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The Economist. 


THE MONEY MARKET. 


ANOTHER change has come ov the money mar! 
during tl past week, the distinct upward tend 
wiich was apparent when we last ot yin 


place to a fresh relapse, and the quotation f 


nonths’ bills, which was then 3} per cent., fall 

per cent It remains t be seen, ywever, wh 

drop is justifiable. Leaving out of account the po 

of gold sh pin ts to this side from the United States 
which would, of course, cause money here to beco: 
cheaper, and assuming that the market 1 ft to its o 
resources, it has to be remembered that the inde! 
ness it incurred to the Bank of Eneland 


last year has not yet been wholly lig 
million of sterling bills whicl 
have otfei 2d for tender next week will absi 
floating credits, and the tax collection wil 
to come be sweeping money from the market into t 
Bank. It is not imp yb ible i the rerore, that 
again stiffen up, but in present circumstance 
attempt to forecast the course of the market is really 
futile. 

Subjoined is our usual table of current rates 

BANK RATE and MARKET RATE. 


Pm _ A Fort Three Wks A Month 
is Week. Last Week. night Ago. Ago. Ago. 
Bank rate .... 4 4 4 | i 
Market rate .. 2: 34 3 3% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; below). 


Veo ae A Fort Three Wks. A Month 
Week. | Last Week night Ago. Ago. Ago. 
With Paris.... + ] + li . 4 1} 13 
Berlin ....; = x % - | i - i 
Amsterdam same, + , + 4 + i + 
New York 
call money ' le : li t li ; ] + l 


RATES of EXCHANGE. 


A Fort- v — y t 
This Week. Last Week. night Ago. Three Wks.| A Month 


Ago. Ago. 
Per Mille. Per Mille. Per Mille. Per Mille, | Per Mille. 
France ...... ‘ for us 1 for us for us * for us t for us 
Germany.... 2 agst us| 14 agstus 14 agstus 2jagstus 354 agst us 
Holland ...... Lagstus| 1 agst us g agstne | agst us _ par 
New York ...... 24 for us 1? for us # forus | 2g fcr us, 2§ for us 





THE RUSSIAN COURT. 


THE extreme interest felt not only in diplomatic circles, 
but among the general public, in the suecessor to Prince 
Lobanoff may seem at first sight a little weak, but there 
are some grave reasons for the feeling. The Emperor 
of Russia is for the moment by far the most prominent 
man in Europe. He controls, to begin with, the largest 
army, and though that army is not mobile in the sense 
in which the German army is mobile, it is miobile 
enough to be exceedingly formidable to its next-door 
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ighbours. 


Forces of great magnitude, certainly mors 
than 300,000 men, could in a few days be encamped 
within the German and Austrian frontiers, and sup- 
ported by reserves in a way which would make their 
dislodgment a matter of exceeding difficulty and suffering. 
That of itself mal 


uakes of Nicholas II. a first-class 

potentate, and he has sorne other special advantages. His 

;mpire shares with that of Great Britain the priv lege ol 

gb linvasion. It is true that Germany could 

each the Vistula and the Austrians the Pruth, but 
Ww those points had been attained the true 


Russia 


would remain inviolate and unassailed. She is not 
defended only, as it is the custom to say, by frost and 


vy, but by her endless distances and two millions of 
= 


hen, as it happens, the two great prizes 
of the world now open to a conqueror are Turkey, which 
still includes te two-thirds of the old Eastern Empire 
Ro nd China, and on both the hand 
t i } s ! ) It m Ly aimost be 
said that Cc ( e, bo disapp and 
certa ld dictate terms to both which would 
cause serious changes in the existing balance of power. 
It is al t certain that this Sovereign, who is so potent, 
has not yet chosen his policy, and quite certain that he 
has not picked the advisers upon whom he will probably 
rely for the greater part of his reign, it being part of the 
' he Russian Court to grant to the m re pro- 
linisters an almost lifelongtenure of power. At 
ume time, the Imperor is a man who, though 
| DADLY abDlé than as yet he re ely es credit for be ing, ls 
ire to be greatly influenced by the few to whom he 
wives fil trust lle is burdened, like his father and 
g if r, with the eight of his own power and thi 
sess , however painstaking he may be, he 
can ! quit resee the full effect of his own orders. 
tle is terribl erworked, or rather—for he probably 
claims some leisure—he is terribly harassed by accumu- 
lati work, with which it is impossible for him to 
deal except by ddei 


i and therefore exhausting rushes, 
made at intervals and amid circumstances of mental 


nur He ha e near him, except his mother and 
his wife, to whom he can speak on any i oting of eq iality, 
and no adviser to whom he is from long habit accus- 
tomed to defer. It follows almost of 


f necessity that a 
knows details of which his 
Sovereign must be ignorant, who can speak to him 
frankly, and as it were face to face, and who can relieve 
him of much of his most harassing, because most 
emergent work, must be a person of importance to 
Kurope, and indeed to the whole world. He must be 
that, even if he is a man whose idea is only to carry out 
the :mperor’s will, for if he does that he will to a great 
extent enfranchise his master, and encourage him to 
think out and adhere to 


Voreign Minister who 


a steadfast line of action. At 
present the Russian Emperor has hardly acted, and in 
several departinents of policy there has been a hesitation 
as of indecision, which if the counsellor has at last been 
chosen will now disappear. 

We do not wonder, therefore, that the Continent is 
speculating with some eagerness upon the character of 
Count Muravieff, or as it used to be written Mouravieff, 
who after much delay has at length been selected to fill 
the place of Prince Lobanoff. Very little is known of 
him, except that he is an aristocrat of very ancient 
family, the son or nephew of the stern ruler who 
recently crushed Poland, that he is greatly believed in 
by the Empress-mother, and that he has consequently 
for five or six years occupied a somewhat special 
position at Copenhagen, a Court where the Romanoffs 


now find occasional relief from their manv cares. 
He has been during the Emperor's visits there 
the one trusted counsellor outside the family circle. | 
Those facts t 


prove nothing as 


to character, nor 
do the stories of the 


new Minister’s distrust of 


ciation of the French alliance. Those stories are 
meaningless, even if they are true, which they probably 
are not, for the business of a Russian Foreign Minister is 
not to carry out his own policy, but to render it possible 


for his master to carry out his. He may gradually, and, 


indeed, will gradually affect that policy, even if he does 














| attitude, and, 


: . , under the circumstances. 
Eingland and detestation of Germany, and high appre- 
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not wish todo so; but he cannot, unless he wishes to pass 
away broken-hearted, initiate an independent one of his 
own. He must take orders, not as @ constitutional 
Minister takes them, but as the servant of an autocrat 
takes them—that is, with a certainty that if his own views 
and his master’s come into direct conflict, his one duty 
is self-suppression. He is to help the Sovereign, not to 
oppose him. There is little doubt that Count Muravietf— 
who has hitherto been a kind of household adviser, who 
has much to learn as to the exact situation of affairs, and 
vho has not been much in contact yet with the 
permanent and very powerful bureaucracy of the 
Foreign Department, which includes men like M. 
Shishkin—will accept this view of his position, and 
th shall see is 





that what we rather steadier action 
on the main lines of the policy which Nicholas II. 
has adopted. This policy is, speaking roughly, to main- 
tain peace in lurope, il possible ; to keep up the hope in 
France of a warm alliance, without allowing that hope to 
includ y pledge of support in new adventures ; to push 
torward the Trans-Siberian Railway, and the policy of 


quiet 


@ ; 


r 


| ression in (hina upon which the success Of tat 
railway depends; and to prevent the complications in 
Turkey from producing any sudden or catastrophic 
result. The long conferences of the Ambassado: 

Constantinople do not end in any startling, or, for t 
matter, any beneficial consequence, nor until the 

event happens do we think they will. The Po 
cannot move without Russia, and the idea of the Ma 
of Russia is evident! 
lanai 


uahn?e 


ane 


vy to await events, and not urge 
es which would either suddenly or seriously mod 
the situation. If the Sultan can improve it let him, | 
if he can only let it go from bad to worse, that is all 
the advantage of Russia. An event may, of course, a! 
everything, but unless one occurs we expect no 
mediate change from the rather surprising elevatur 
Count Muravieff from the charge of Russian affairs ir 
fifth-rate Court to the headship of the Foreign Oth 
His Sovereign's policy will only continue with a li 
less demand upon the attention of that Sovereign, who 
for the present, going to Livadia for the benefit of 
health, and for relief from the incessant necessity 
decisions which he hardly knows how to make, vet is too 
conscientious wholly to avoid. A pleasant and shrew«d 
adviser with whom one can talk over affairs—that, we 
conceive, is the kind of man whom the Emperor is 
seeking, and whom it is exceedingly probable that 
has found. 


informed, ‘* but a considerable man of the world.” 


das 





THE ARBITRATION TREATY. 


Tue General Treaty of Arbitration between this countr) 
and the United States of America has been signed by 
the representative of the Queen and of the President, and 
only awaits the assent of the Senate to become binding upon 
both nations. There are rumours in the Press that the 
Senate may throw difficulties in the way of ratification, 
and may even refuse at the last moment to give their 
consent, but these rumours may, we trust, be dismissed 
as unfounded. The Senators are jealous of their privi- 
leges and rights in regard to foreign relations, and do 
not like to see it assumed too openly that they will in 
any particular case be certain to endorse the instrument 
sent to them from the cffice of the Secretary of State. 
They are, therefore, always inclined before they have 
officially considered and debated a treaty to let it be 
understood that they intend to judge the matter for 
themselves and do not feel in the least committed by the 
negotiations. ‘‘ Don't be too sure that the thing is 
done till we have had our say.” That is their 
perhaps, not an unnatural one 
When, however, the Senate 


is actually face to face with the treaty, and has to make 


its choice between ratifying or rejecting a treaty which 
has excited so much interest and received so large @ 
share of approval in the States, we have little fear as to 
the decision. The Senate, like every other political 
body, is sensitive to the influence of public opinion. 
And seeing that public opinion in America is strongly 
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‘‘ Not a hardworking man,” say the best 
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on the side of the treaty, the Senate is not very! not taken all will be lost. Men sell in a panic not 


likely to run directly counter to its wishes. 
people of the United States would feel justly indignant 
if a treaty which has been so strongly favoured by 
American sentiment were defeated by the act of the 
Senate. We may then fairly assume that the Arbitra- 
tion Treaty will before long become part of the public 
law of both nations. 

That the treaty is asubject for congratulation for both 
nations no one who has considered the matter seriously 
and impartially will care todeny. It will not introduce 
the millennium, nor make war between the two branches 
of the Anglo-Saxon race an absolute impossibility, but it 
is, at any rate, a very important step in the right direc- 
tion. It must, we think, be admitted by the least 


impressionable that England and the United States are | 
for the future in no danger of going to war on trivial or | 


unimportant points. Mere squabbles on matters of form 
have often in the past proved capable of causing great 
anxiety between the two nations. Though these 
squabbles may have begun about the most trumpery 


suljects they have gathered volume as they were rolled 


backwards and forwards between the diplomatists, and 
in the end they have proved exceedingly diftieult to get 
ralof. Now such quarrels will be sent to arbitration, 
I » they have been able to become angry and inflamed. 
Avoin, the treaty will prevent a number of disagreeable 


questions accumulating till in the aggregate they 
constitute a problem of great importance. The power 
of resorting to arbitration will tend to get each question 


settled as it arises. In the past the diplomatists on both 
siics have been inclined to use small injuries and 
zrevances like counters in a game. They have pur- 
y delayed the settlement of question A because 
t foresaw that in six months’ time question B 


ld arise. And, they were wont to argue, if we keep 
stion A open it will help us to get better terms 
} juestion B—will enable us, that is, to effect a 
compromise on the two matters in dispute. But the 
game is one which two people can play at, and the 
opposing diplomats seeing the intention of course refused 
to settle question B till C and D were also ripe 
flor settlement. By such means most disagreeable 
and difficult situations have been manufactured out of 
paltry differences. This will hardly be possible 
under the new treaty. When a real difference of opinion 
ises the natural and necessary thing will be to refer it 
immediate decision. 
We do not on the present occasion mean to trouble 
our readers with any discussion of the details of the 
new treaty, or to set forth the system of appeals and the 
rest of the intricate machinery provided under its provi- 
sions. The text of the treaty has not yet been published 
oflicially, and though very full telegraphic reports of the 
clauses have reached this country, it is not yet certain 
that they are either complete or accurate. But though 
we shall not discuss the Courts of Arbitration to be con- 
stituted under the treaty, there is an aspect of the 
matter which is worth the notice of business men. The 
commercial community dreads a war scare almost as 
muchas awar. And war scares between England and 
America will almost certainly be prevented under the 
treaty. When, a year ago, President Cleveland 
sent his Message to the Senate, the business world 
of America was thrown into the wildest panic. 
They felt that if public passion were aroused in 
England by the Message it might be only a question of 
days before hostilities were begun. The situation might 
at any moment end in war, for there was nothing to 
stand between the two countries and so postpone a 
resort to arms. If a Message of such a warlike character 
is in future sent to the Senate, or if an English Minister 


; 


makes a heated speech, the men of business on both | 


sides will be able to keep calm. They will feel that 
there is no immediate dread of the resort to war. They 
will know that before war can take place it will prac- 
tically be necessary to put in motion the elaborate 
machinery of the Arbitration Treaty. This will afford 
time, and time is what business men want if they are to 
avoid panic. Panic chiefly arises from the sense that 
there is no time to lose, and that if immediate action is 





The | because their judgment tells them that it is the wisest 


course to pursue, but because they have ringing in 
|their ears the cry, “If you wait till to-morrow 
to sell you may not be able to sell at all.” The 
need for referring all ordinary quarrels to arbitration 
will give men the time they want so greatly—will 
| prevent them feeling that in a few hours their backs will 
be against the wall, and all hope of mancuvring past. 
If, then, only because it will minimise sudden outbursts 
of national animosity and will prevent commerce being 
surprised by war, the Treaty of Arbitration is to be 
approved. In truth, however, it may reasonably be 
expected to do a good deal besides this. Unless either 
nation becomes wilfully blind to the rights of the other 
and, in fact, attacks its essential rights and interests 
there is no reason why the treaty should not put an end 
to the fear of war between the two branches of the 
Anglo-Saxon kin. 








RUSSIAN FINANCE AND THE PROPOSED REFORM 
OF THE CURRENCY. 
TH! Budget Witte, the Ru 


eports ol M 


Finance, are always of a somewhat cushi: r char 
and that for the current vy tr IS no exception to the 
It depicts the financial position cf the int 


vlowing colours dilates upon the 


industries that have been fostered by protective tarifls, 


increased from time to time in their string ney, and it 
dwells with unction upon the pr ( thie 
expected from the development | 

aid more particularly from the comipletio 

Siberian r: ilway. A id it ma ! | 

that superficially the figures he g 
expenditure appear to bear out M 

coloured statements Thus, he estimates for the e l 
year an ordinary revenuw of £131,837,000 (taking the 

of, the rouble at 25), Which is no less than 7 S89,00' 
greater than the estimated receipts for 1596. On the 
expenditure side of the account also there is a conside: 
able increase, the outlay for this vear being set down 


at £128,486,000, which is £5,377,000 in excess of the 


estimate for 1896. Still, as will be seen, t! rrowth 
the receipts is estimated to outstrip that of th ut 
voings, and M. Witte’s Budget rks out with a 


estimated surplus of £3,351,000. It may be objected thi 


estimates may be utterly f ullacious, and that the finaneia 


must be judged of not by anticipation 
which be falsified, but by 


But that objection is forestalled by M. Witte, who point 


situation 
may actual results 
out that the ordinary revenue for the first ten months of 
1896 exceeded the revenue for the cor responding period Ol 
1895 by fully £7,900,000, whereas it wasestimated thatthe 
totalincome of 1896 would fallshort of that of the previous 
' year by £500,000. These results, he holds, fully justify 
his estimates, which are more likely to be surpassed than 
fallen short of, and when he can point to a revenue 
expanding apparently by leaps and bounds that would 
gratify the soul of a British Chancellor of the Exchequer, 
as well as to a succession of surpluses, it would at first 
sight appear as if his peans of progress and prosperity 
were abundantly justified. 

A closer examination of the figures, however, does not 
bear out this first impression, for in reality the apparent 
rapid expansion of the receipts is found to be to a large 
extent merely a matter of account. Take, for instance, 
the growth recorded in 1896. We have not at hand 
the returns for the ten months to which M. Witte makes 
| reference, and we consequently take those for the eight 
' months ending August, which are the latest that have 
| yet been received. These show an increase as compared 
| with the like period of 1895 of £7,100,000. But nearly 
'the whole of that is accounted for under two special 
| heads—the receipts from the State railways, which 
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amounted to £6,572,000 more than in the previous year, 
and the yield of the Government monopoly of the 
sale of spirits, from which an increase of £490,000 was 
realised. As to the increase in the railway receipts, 
however, it has to be remembered that the Government 
has of late years been buying up the private lines, and it 
is largely the bringingin ofthe revenuesof these acquired 
lines that swells the revenue side of the account, while 
on the other side the expenditure is swollen by the 
inclusion of the working expenses. So, too, with the 
Government spirits monopoly. While the new system 
brings a fresh item of revenue into the account, it also 
involves an almost equal increase of expenditure. Thus 
in the Budget for 1897 the receipts from the monopoly 
are estimated to exceed those of 1896 by about 
£3,200,000 ; but this is offset by an increase of £2,200,000 
in the cost of working it. And it is the same with the 


State railways. As against an estimated increase of 
£2,700,000 in the receipts from them, has to be set an 
est ted inerease of £2,200,000 in the working 
expense These are the transactions which account 
or the apparent expansion of the revenue, and it is 
hardly necessary to add that a growth of that kind is 
altogether different in character from one resulting from 
the greater wi I) being of the people. 

It hasto be added that, apart from the ordinary 
expenditure, there is what is classed as an extraordinary 
utla £12,911,000 to be provided for. The whole of 
bp V l tlm ted, be spent u yon the construction 
ol N lways, about £6,000,000 being designated to 
t sil railway Towards meeting this expendi- 
t the ited surplus of £3.351,000 is to be applied, 
whil £9,170,000 will be furnished out of what is 
called 1 f balance ” of the Treasury. The amount 
f this ree balance,’’ which consists almost wholly of 
borrowed = moni M. Witte estimates at about 
£15,000,000, and he states accordingly that ‘ there is no 
nece t for any loans to cover the estimated extra- 
ordinary e pencditure tol 1897.” For all that, however, it 
will f urprisi o indeed if the Russian Govern- 
rie refi ty borrowing for a whole year; its 
le der upon fresh loans, in order to carry out its 
railway and other projects, is obviously a very weak 
point in its position 


M. Witte devotes a considerable portion of his report 
io the projected establishment of the paper currency 
upon a gold basis and to the preparations that have been 
made in connection therewith. ‘ At the present time,’’ he 
writes, ‘the Council of State is revising the Bill worked 


out by the Financial Committee for the completion of 


this important measure. 
consists in thi 
the pape 


The substance of 
fixture of 


the Bill 


levislative the price of 


rouble in gold at the rate of 1 rouble 
50 copecks paper for 1 rouble gold, by means of 


| charging the State Bank with the duty of always 
| cashing bank notes in gold, and by means of strictly 
| regulating the issue of notes for circulation. The 
tundamental principle of the Bill has already been gradu- 
| ally introduced into the life of the country and presents 
| no novelty to the national economy, as the cashing of 

bank notes in gold at the rate of 14 roubles to 1 rouble 
| gold already exists in practice. Thus it is now merely 
| proposed to confirm what is already actually accom- 
| plished, and any charge for which would be highly 
| injurious and even impossible.” A few lines further on 
| he again deprecates any alteration of the plan, declaring 
| that “the Minister of Finance is firmly convinced that 
| the chief and already attained aim of the currency 
| reform—the fixture of the price of the paper rouble at 

the rate of 14 roubles paper to 1 rouble gold— cannot be 
changed.” He further affirms that ‘ the fixture of the 
price by legislative means will not increase the highly 
exaggerated danger of the practically existing exchange 
of notes for gold.” This persistent harping upon the 
undesirability,and indeed the impossibility of any change 
in the scheme lends some colour to the persistent rumours 
that it is being obstinately opposed in influential 
quarters, and may be ultimately rejected. But, however 
that may be as regards the measures already taken to 
render it practicable, M. Witte calls attention to the 
fact that while the note circulation now amounts to 
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1,121.300,000 roubles, the stock of gold in the Treasur 
and the Bank now stands at 804,000,000 roubles, which, 
at the rate of 14 roubles paper to 1 rouble gold, is equal to 
1,206,000,000 roubles paper, and that the stock of gold 
actually designated as security for the note issues has 
a value of 750,000,000 roubles paper, thus amounting to 
about 70 per cent. of the actual note circulation. 








IRON AND STEEL IN 1896. 


Tue revival which manifested itself in 1895 made further’ 


progress during the last twelve months, and the review of 
1896 is entirely satisfactory. Theimprovement was felt both 
in our foreign and home trade, The Board of Trade 
returns for the year show an increase of nearly 717,000 
tons over 1895, and is the largest total since the year 150. 
The following figures, which give the production, exports, 
and estimated home consumption yf pig-iron for the list 
five years, will show the expansion which has been g: 
forward for some time past: 


I3 


1896. 895. 1894. 1893. 1é 

Tons. Tons. Tons. Tons. Tor 
Production .. ...... *8,750,000 7.895.675 7,263,745 5,829,841 6,61¢ ) 
Exports ececees, 3-9592,000 2.838,149 2.649.928 2,857,743 2,73 


Home consumption *5,100,000 4.829.886 4 580,289 3.834.257 4,201. |0 


Estimated. 


It will be observed from these figures that the product 
of pig-iron is now nearly two million tons more tha 
the year 1893. This increase has gone on quietly 
surely, and has attracted but little attention, owing to 
comparatively slight advance in prices. 
the that advance in c 
which generally has accompanied any expansion in t 
manufacturing trade of the country. 


This again 


be traced to absence of 


So far there are b 
slight indications of any change in this direction, but a 
advance in coal would quickly be reflected in hig! 
prices for iron, as present quotations show but a sm 
margin of profit. The steady working of the colli: 
during the last twelve months no doubt led to 

increase in the output, and this prevented any advan 
in prices ; but lately an advance in wages has been ec: 
ceded to the Scottish colliers, and a similar moveme! 


| is going forward in England, which, if successful, n 


serene teesntsssstsnsocsessrsssnseseisusensesnsnonsonssosanestesestsseanensnestegnamanensaasene 


lead to higher prices for coal. 

During the greater part of the year the growing demand 
for iron and steel was met by the blowing in of new 
furnaces, but within the last month or two some difficult: 
has been found in getting the increased quantity of ore 
which was necessary for this purpose. During the first 
ten months of the year the imports of foreign ore were 
on an abnormally large scale, being 4,737,611 tons, 
against 3,775,179 tons in 1895, The monthly average 
for 1896 was 473,761 tons, but in November the imports 
fell off to 277,420 tons, and they were also on a reduced 
scale during December. There has also been a similar 
difficulty in getting increased supplies at home, and 
unless these difficulties are overcome both at home and 
abroad, it may have a perceptible effect on prices of 
hematite pig-iron, which are most affected by the short 
supply of Spanish ores. Thé position is further aggravated 
by the fact that the expansion which is going forward is 
more marked in steel than iron. 

As we have heard a great deal lately about foreign 
competition (but especially that of Germany) it may be 
well to look at this straight in the face, and see what it 
amounts to. That we have experienced such competi- 
tion for many years past it would be foolish to deny, and 
had we time to examine the question it would be easy 
to show how exceptional and unfair such competition is, 
but it will be sufficient to note that this condition of 
things is most manifest and notable in times of excep- 
tional depression, such as we have lately experienced ; 
but so soon as we pass into better times we appear to 
leave it behind us, and pass it by as of little consequence. 
The following figures will make this plain :— 
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( Esti- | 1895. 1894. 1893. 1892. 


| Propuerion of Pic-1tRON in UNITED KINGDOM and GreRMANY. 
| mated.) | 


——— - 














Tons. Tons. Tons. Tons. 


Tons. 
|| United Kingdom...... 8,.750,00017,895,675 7,364,745 6, 829.841 6,616,890 
eR 5. sda vxuank 5,800,000'5,431,007 5,345,632 4,700,000 4,350,945 


it will be observed that notwithstanding the undoubtedly 
rapid progress made by Germany during the last five years, 


the old country has increased its make of pig-iron over | 


2,000,000 tons as against an increase by Germany of less 
than 1,500,000 tons. Whilst giving all credit to our young 


and ambitious rival, we have no reason yet to beashamed 
of our position asa manufacturing country, especially as we 


| 





many advantages which are denied to us. 
America, we see a rather different condition of affairs, 


which may explain in another way the competition which | 


we have lately experienced from the Far West. In 1895 
there was quite a boom in the iron trade of the United 
States, the production of pig-iron increasing from 
6,657,388 tons in 1894, to 9,446,308 tons in 1895. This 
extraordinary expansion was followed by avery serious 
reaction, the weekly production falling from 217,306 tons 
in November, 1895, to 112,982 tons in October, 1896. 
This sudden change left the furnaces and forges very 
‘| short of orders, and they had to look around to find a 
market for their unsold stock. Finding an outlet in this 
country and #the Continent they shipped over all they 
could sell without much regard to whether there was a 
profit or not, and in this way a large quantity of Ala- 
baa pig-iron and steel products in various forms have 
found a ready market. In the same way the large 
makers of steel rails captured several large orders for 
Canada, Japan, and other countries, against the com 
petition of English makers. Such competition 1s quite 
exceptional, and even in spite of the low prices at which 
pig-iron can be produced in the State of Alabama, the 
difliculties and cost of transport are such that it is only 
in i mes of exceptional depression in America, or great 
initiation in Kurope, that there is the prospect of any large 
bus ness of the kind. 
fhe expansion of the trade during the year has been 
most manifest in steel rails and in shipments of pig-iron, 
bnt it was not confined to these. There was an improve- 
ment in every department of manufactured iron and 
steel, and the year closed with all the manufacturers 
vell off for orders. The only branch which experienced 
exceptional depression, was the-tin plate trade of South 
Wales. This was due to the rapid extension of the pro- 
duction in America, which is fast supplying all the tin- 
plates required in that country. At one time the average 
monthly shipments were about 25,000 tons, but these 
| have rapidly fallen, until now the average for 1896 is 
only 10,000 tons. During the greater portion of the year 
nearly one-half of the 530 mills were stopped, and others 





—— 


worked irregularly, owing to wages disputes with the 
workmen. This kept down the production to about a 
level with tha reduced consumption. We estimate the 
production of the year at about ¥%,000,000 to 8,500,000 
boxes, and that probably is equal to about the total con- 
sumption of Welsh plates, which we estimate as follows : 
—Exports: United States, 24 million boxes, other 
countries 3 million boxes, and home consumption 24 
inillion boxes. As the consumption of the United States 
was probably about 6,000,000 boxes, the home production 
may be put down at about 3,500,000 boxes. Owing to 
the restricted production and the advance in steel bars 
and wages, prices advanced during the year about 1s 6d 
per box, say from 9s to 10s 6d, f.o.b., Wales. 


During the first half of 1896 there was no very decided | 


advence in prices. Pig-iron rose about 2s per ton, and 
manufactured iron was comparatively steady, with the 
€xception of galvanised sheets, which, after receding to 
£9 10s, quickly rallied to £10 10s for 24 W.G. In the 


second six months there was a further advance of about — 
Is 6d per ton on pig-iron, 10s per ton on bar iron, 78 6d | 


per ton on iron hoops, and 10s per ton on steel hoops. 
Steel plates and angles were also advanced 10s per ton, 
but galvanised sheets receded ‘o £10 at the close of the 
year. . ‘ : 


ll __,_, 


have to fight the battle against a competitor who enjoys | 
If we look to | 


RAND MINES IN 1896. 
| So far as the actual production of gold is eoncerned, the 
Rand district gave a better account of itself in the past 





year than appeared to be probable in the early days of 


| industry was beset, the distribution of profits has been 
| upon a considerably smaller scale than in the preceding 
'year. It will be remembered that 1896 was ushered in 
'under gravely adverse circumstances, the abortive raid 
by the Chartered Company’s troops, headed by Dr, 
| Jameson, having thrown the district into a state of excite 
| ment which greatly retarded operations for some months. 
At the first show of fighting, the native lai who 
left 


of the most 


sOuUTers, 
| had been much unsettled by the Reform agitation 
the district in large numbers, while many 


skilled English miners were hounded from the Rand 
| because they refused to join the disaffected Uitlanders 
The prolonged existence of the rinderpest, and recurri 


periods of drought, have added to the difficulties with 
which the mining companies have had to contend, and 
though the political ferment has long since died out, it wa 


only in the later months of the year that the industry 
can be said to have settled down into a normal condition 


und even now some of the managers seem disposed to 
make the worst of things, probably in the hope of 
exacting further concessions from the Volksraad. Fortu- 


nately for the industry, however, the Transvaal Govern- 


ment, instead of adopting the policy of reprisal and 
confiscation, which was at one time very freely predicted 
has shown unmistakably that it recognises the impo 
tance of the mining interest, and has in various ways 


come to its assistance. For ex imples, the new LP: 


Law is calculated to improve and render perman 


supply of ‘‘ boys,” if only the mining companics will act 
in complete harmony with the Government oflicials ,; the 
abolition of the drink traflic among the natives has 
enabled the companies to obtain more effective labour at 


a less cost ; some reduction has taken place 
of the Netherlands Railway; while the permission to 


in the rates 


work the batteries on Sundays, and the decision of the 
Courts on the question of the cyanide process, are 
obvious advantages to the industry. In view of th 

concessions and reforms, tha gradual increase in the 
the production of gold is not surprising. ‘The first halt o 
the year exhibited a falling off in the yield, but the decrease 


has been more than made good in the second half, as 
will be seen from the subjoined table, showing the 
monthly returns for the past tive years :— 


1894. 1893 


1896. 1895. 1892. 
Ozs. 78. (za. zs, 76 

January ...... 148,178 | 177,463 149814 1(8374 84,560 
February .. 167,018 | 169,295 151870 93,252 86,649 
March........., 173,952 | 184,945 165,372 111,474 93,245 
SD i ncisticne 176,707 | 186,323 168745 112,053 95,562 
_ ae 195,008 194,580 169,773 116911 99,436 
June ...... 193,640 | 200,941 168,162 122,907 103.252 
Jally....c0-+. 203,873 | 199,453 167,953 126169 101,279 
August 213,418 | 203,573 174977 136069 402322 
September... 202,561 194,764 | 176,707 129585 107852 
October ......, 199,889 192,652 173,378 136,682 112,167 
November... 201,143 | 195,218 175304 138,640 106,795 
December .... 206,517 | 178,423 182,104 | 146,357 117,748 

| 2,281,874 2,277,635 2,024,1£9 |1,478,473 1,210,867 


The aggregate of 2,281,874 ounces shows an increase of 
| 4,239 ounces over the preceding year, and of 57,715 ounces 
over the 1895 production, thus creating a fresh ‘‘ record.” 
For the last quarter there was a diminution of 12,335 
ounces, as compared with the previous quarter, but an 
increase of 41,221 ounces over the closing quarter of 
1895, when considerable difficulty was experienced in 
| regard to labour. 
| The recent progress of the principal producing com- 
panies of the Rand district will be seen from the following 
table of the past six months’ returns :— 





| the period ; but owing to the difficulties by which the | 
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Dee. | Nov.| Oct. | Sept.| Aug. | July. 
. F Ozs. | Ozs. | Ozs. | Ozs. | Ozs. Ozs. 
Bonanza : 6.981) 7.182; 6.197) 4,002 3,803 ... 
City and Suburban 10,531 10,140 9677) 9968) 10,794 9,094 


Crown Leef.. 


12.143, 11,222, 11,570) 11,468) 11,867: 11,011 


* Jteturns not to hand 
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estimating what profits are likely to be earned in ' 
‘future from the aggregate gold-contents of the 


Durban Roodepoort .. 6,074 5,951, 6,215 6115 5,740 5,704 
PORTOTR o000+0008 12.211, 12,796 13,304 13,820 13,600 13,601 
Geldenhuis Deep ........ 6,843. 6,637, 5,517 5,515 5,210 5,180 
Geldenhuis Estate........ 6,547 7,533! 7,623 6.305 6,368 7.319 
Bt Lt aa 3,695, 3,753) 3,723 3,872 3,831 3,708 
Gilencairn ahaha ; 9 * 3.486 3,389 3.824 
Henry Nourse ............. 7,504 7,157) 7,124 7,015 6.784 6,904 
| Jubilee .............00......... 2,560) 1,985; 2,008) 2,652, 2,956 2,812 
Jumpers ; 4741, 5,186: 5,392, 5.514 4851 4,969 
Langlaagte Estate ...., 6897, 8,127) 8,190) 9,697) 10,199) 9,253 
lLanglaayte Block B.... 2,365| 2,427; 2750; 2.821 3,278! 3,075 
May Consolidated ...... 1.641 4.337 5,554 5.650, 5,508, 4,741 
Mever and Charlton ..... 4,747 4,896; 5,008, 4.249 4549 4 249 
POW CORRES veesesccnecs: P e 1,489; 2102 2,633 2,577 
New Heriot 6.325 4,894 6,006, 6,011 6,024 5,961 
New Primrose ceeeeeeeee 9,072 7,727 6.7593 10,039 10,163 10,752 
Nigel ... alle 1,932, 1,863, 2,237) 2.067, 1,805 1,990 | 
Princess Estate ... Se 2.547 2,3/3 2,669) 2.50¢t 2.714 2.432 
Robinson ea ceueuie 22.659, 20,184 20,018; 19.234 20,831 20,612 
Roodepoort M.R. ......... 3,370, 3.499, 3,961) 4,162 4,147 4.067 
Roodepoort Deep 2.086 1,791 2249 2076 2 566 1,881 
1} Simmer and Jack ., 7,340, 7,688 8,120 8,099, 8.330 8,855 
Van Ryn 3.9 3) 4.507 ' 1,087, 1,628 1,626 
Wemmei 4.355; 5.255 5.393) 4,764! 5.511: 4,266 
W olhuter ed 6,620. 5,670 7,286, 7.226 6,640 6,135 
Worcester Exploration 2.252) 2.217 2,437)| 2.239 2,476 2.431 


I: the closing month of the year, it will be observed, | 


unber of increases largely exceeded the decreases, 


) a. © ‘ 
the Robinson ar 


createst provement. Of the twenty-six companies 


which have made regular returns for the past two years, 


ul Crown Reef companies showing the | 


however, fourteen obtained smaller gross results, against | 


, with larger results, as will be seen from the sub- 


oined table giving the production for the two periods: 


twei 


* 11 months. 


It is too early yet awhile to show the proiits obtained 
by the companies as a whole, few of them making 
regular announcements of their net earnings month by 
month or at fixed intervals, though systematic informa- 
tion of the kind would be of the greatest interest to the 


shareholders concerned. Lately a larger number of the 


Ine. 
1896. 1895. or Dee. 
Ounces, Ounces. Ounces. 
City and Suburban............ 108,165 111.587 3 421 
Crown Boek ..:i..i< sve.-v0 133 930 130,029 + 3,901 
Durban- Roodepoort 67,164 638,719 1,555 
Eastleigh 23,649 24,171 522 
erreira oie 146 384 75,879 70,505 
(ieldenhuis Estate 75,607 TG.ERE Kae 515 | 
| (ieorve Goch 44.033 40,639 ... + 3,459 
Henry Nourse............0 76,727 43,161 . + 33,565 
| Jubilee .. 30,047 29.738 ¢ 309 
Jumpers Shamil pel Genesdede 53,693 69,948 ... — 16.250 | 
Langlaagte Estate ... ........ 196,884 140,917 - 34,033 
Langlaagte Block *B”...... 33,264 39.072 5.808 | 
May Consolidated ...... 55,992 62 663 - §671 
Mever and Charltou 48,694 37,422 .  e Beet 
New Heriot 68,855 68.455 ; 410 
New Primrose 110,101 136,720... 26 619 
New Rietfontein ... ‘one Ree 26,525 — 3,490 | 
Nigel 5 bkisiaehe kes ae 40 785 16,603 
Princess Estate ... 25,333 23 034 3,32) 
COS 9) eye Ee 222 522 157,209 65,313 
Roodepoort M. R, ....... 46 401 53,833 7,485 
Simmer and Jack 96,803 ... 92,941 3 862 
PRR civ cczichimcs 24,031* .... 34,574 10 543 
kl og 60,860 66,915... 6,055 
Wolhuter eetas 67,932 40,321 ... + 27,611 
Worcester Exp oration ...... 27,605 20,799 
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Profits. Yield of Gold. Profit per Oz, 
| a saad | Oct. | Oct. 

Oct-Dee, Oct-Dec, Oct Dec, Oct-Dec, ees | ie 

- } c . oe, 

1896. 1895. 1896. , 1895. | 1896. 1895. 
¢ ££ Ozs. Ozs. sds a: 

Crown Reef ... 50,482 41,772 34935 33,277,286 250 
Ferreira ......... 85.260 60,103 33.311 25406 446 670 
Jumpers ........ 7,774 21,308 15319 17,282 100 250 
Meyer&Charit’r 20,840 10,359 14,651 9,507, 28 0 216 
Robinson ......... 119,505, 108,681! 62871 47,762: 380 456 


It will be seen from this that the profits per ounce of 
ald extracted show some curious changes in both 
directions, the two largest producers, Robinson and 
Ferreira, earning smaller profits per ounce as the yield 
has increased, while the opposite is the case in thie 
instances of Crown Reef and Meyer and Charlton, the 
Jumpers forming an example by itself. The table is 
chiefly useful as showing the practical impossibility of 


~ 
tand 
district, which have been computed at £700,000,000. 

With regard to the dividend distributions, it is, of 
course, to be borne in mind that they are not coincideit 
with the production of the precious metal; the profits of 
any given period available for the shareholders can o11l) 
be ascertained when the accounts for the past year come 
to be issued ; but so far as the announcements have be: 
inade in respect of 1896, the dividends compare as follow s 
with those paid out of the earnings of the precediiz 
year .-— 








— 1895. ~ 1895, — 
Per Per 
Cent. c Cent, £ 

Block B Pref. ......... ». 8 Oe” a ee 5,700 
Ces! Seer eer page Wess we >» wo 27,000 
Chimes (New) ........... 5 5,000 ... 25 25,000 
City and Suburban* ... § 64000 ... 75 63,759 
IIIS aniccsnchxeanes 110 132,000 ... 75 90,009 
| Durban-Roodepoort ... 30 37500 ... 60 75,00) 
PePPOUR on ccs venscces sn ee 247,500 ... 65 ... 57850 
| Geldenhuis Estate ....... 125 25,000 ... 50 ... 60,000 
Do Main Reef... __... ee 15 ... 22500 
SERIE coos: cerngeavenns aa = ». Oth... 61,875 
Heriot (New)* ............ 60 67,117 ... 25 139 830 

Henry Nourse ............ 30 See 606 oes 
Johanresburg Pioneer 350 73,500 ... 50 ... 10,500 
RMEMNON foc sinetesissucbosceds 60 30,000 ... 90 ... 45,000 
A cccdeuaesietedvacace ae sn . 50 ... 50,000 
Kleinfontein (New)...... cee oO a. ae 46,250 
Langlaagte Estate ..... 30 ... 141000 ... 50 ... 233,500 
May Consolidated ...... 10 27,500 ... 20 49 300 
Meyer and Charlton .. 40 33,289 ... 50 41,600 
UN ch tieiddcbebseetnebetes a wae 40,000 
Orion |‘ New) be a. 25,760 
Porges-Randfontein ie iii oo 10 ... 4,780 
CRD fe ok cer oc del 5 ee «». 290,000 ... - 44 385,000 
Roodepoort United..... 25 37,500 ... 50 65,0C0 
Simmer and Jack as a ae GO oc | Se 
PEND vanes. « wacsess. 5 1,700 ... 40 13,600 
i Reece “at = — 32 000 
cE 41,250 ... 200 110,000 
Worcester ......ceccreseses 45 42,165 ... 63 54,630 
1,378,612 2,101,595 


6,806 | 


* On re-arranged capi.al. 


We have omitted from the 1895 list the £400,000 dis- 


| tributed among the Buffelsdoorn shareholders, as that 
_ was obtained from the sale of a portion of the propervy, 
_while the New Chimes distribution was affected to the 
extent of £30,000 by the sales of the Chimes West 


éompanies have published these particulars, and it is to. 


be hoped that the plan will become general, as _ it 


obviously presents no serious difficulty to the mine) little over £8,000,000, so that the dividends amount to 


managers. We have prepared a short table showing 


how in the past three months the profits of a few of the 


period of last year, and what has been the profit upon 
each ounce of gold produced in the two periods. The 
results are as follows :— 


IE ne 
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—— ee ea 
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falling off of £722,983. 


| 


section of the mine to a subsidiary company. The actual 
dividends for the past year, so far as we have been able 
to trace them, thus amounted to £1,378,612, against 
£2,101,595 in the preceding year, 1896 exhibiting a 


Last year’s aggregate output, 
taken roughly at 703 per oz, represents a value of & 


barely 17 per cent. We do not wish to make any 


point in this respect, for it is to be assumed that, under 
companies compare with those for the corresponding | 


normal conditions, the average profits will more nearly 


approximate to Dr Becker's estimate of 30 to 40 per 


cent. The fluctuations in the shares of the chief pro- 


we companies will be seen from the following 
ta Cc ’ 


~———,—— 
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End Eod Rise or 
of of Fall in Prices in 1896. | 
1896. 1895, Year. H'gst. L'wst 
Buffelsdoorn ............ lg .. 243 ...—Leme .i. 4a ... 1% 
Champ @'Or i........... Bahiens 7 On oe hes a 
City and Suburban 
(£4) Pew dnn tie tet ined cae ie 4k ieee 5 - 54 3% 
Croesus (New) ......... q@. lbsic.— +* . Bis is 
Crown Reef ............ a ee 2 ae 9 
Durban-Roodepoort... 64 ... 64 ... — % i, te ee 
NOIN 5 hn ie scecnsess 18} 154 + 3 . Be . 14 
Geldenhuis Estate of... SF .. — * . AF 24 
Do Deep .. ... Merk. Ber 14 ee 35 
Glencairn ......... peains 2% Sie... — +6 «... 4 att 5 
Henry Nourse ........ ie os Oe gs ae de eee | 
PROM CIO oeicicscs CM ted, OR wes és vce 10% si ae 
ES ere 74 7% oi . 10 a 
II ois ccincavisdenres os ws OF — 24 “len Oe 
ON oct acismiesie Oe. oc BE woe t ff 8 wee OF 
Langlaagte Estate ... 43 ... 54 ...— # 6% 34 
May Consolidated...... 2; ... 2) ...— 4 33 2 
Meyer andChariton... 54 ... 5 ae oS .. ef 43 
Modderfontein (£4)... 3f ... 63 ... — 23 ~ aan 23 
New Chimes............ ccs: Ee cy Se 24 
| New Primrose ......... 4, 54 ~ 1} 6} 33 
DORNGE siaese didn ine ienias 2s... SE ... — |b 5 1. 
Robinson (£) ............ ee err 103 73 
Roodepoort Deep...... BR se ue 33 
Simmer and Jack(£5) 43 ... 7 ... — 23 7+ - 3 
WRU Be iaretenscnscasaces 4. ... 4 .. — 2} ak: <a 
WOM oa cct cod, Te ssn. 1f «i 64 
Wy CT eee chases a” aa seo a 
Worcester ............... Me to ee os See es 


eT 











In most cases, it will be observed, prices closed lower 
for the year on balance, seven advances having to be set 
avainst twenty declines ; but we dealt with the subject 
o! market valuations in our last issue, and it is unneces- 


|| sary to reopen that aspect of the Rand mining question. 





THE WORLD'S GOLD PRODUCTION. 
\LTHOUGH no complete statistics are at present avail- 
le with regard to the production of gold last year, all 





| the information that is obtainable tends to show that the 


crease has again been a considerable one, though 
perhaps actually and relatively less than that of 1895 

er the preceding year. For example, the /ngineering 

1 Mining Journal of New York has lately published 
its annual estimates of the world’s output of gold during 
1596, and has obviously been at pains to ensure accuracy, 
so far as that is possible without the full official returns 
as a basis of the calculations. According to these esti- 
mates the production has been as follows in the past two | 
years :— 





1896. 1895. 
x £ 

Cethed BOAOR. ...5..scisccccesesscs 11,400 000 9,366,000 
a aide iaiietercensinsinicnns sasekicaiven 9,050,000 8 909,000 

I sce cxccthilidsacsendetiss 8,742,000 8.559,000 

PME hdaiciikdainddsssineaisesta .. 6,320,000 6,356,000 
let in etuitiiecs 1,398,000 1,120.000 

ith iaiaibabesstiesbe ena cernns 1,200,000 900.000 
CRIED sssicevenicconvetsiesis sescoeess 1,034,000 930,000 | 

MP okccl ssa cnspeseua:taseas 620,000 637,000 
I Mid sbtintd citsandhtennsmenne 496 000 446,000 
Guiana (British) ............... 437,C00 434,000 

Do (French) ......... oe 375,000 373,000 

REIN Shes essccnnavedaveanssds 478,000 471.000 
Austria-Hungary ............... 266,0C0 366,000 

Other countries .................. 1,734 000 1,354,000 
43,700,000 ... 40,221,000 ‘| 


For the past year, therefore, it is computed that the | 
value of the gold produced exceeded that of the previous 
year by nearly £3,500,000, while as compared with | 
1894, the excess is placed at £8,700,000. But our 
New York contemporary places the production of 
gold in America at a considerably higher figure than 
what is given elsewhere as the forthcoming estimate | 
of the Director of the United States Mint, the latter 
calculating upon a total of £10,300,000. In the | 
one case an increase of over £2,000,000 is assumed ; in | 
the other it is put at but little over £1,000,000; but the | 
difference is probably to be accounted for by the inclu- | 
sion of the ores brought from abroad in the estimates of | 
the Engineering and Mining Journal, whereas the Director | 
of the Mint credits the countries whence the ores were | 
obtained with their gold-contents. It seems probable, | 
however, that the value of the aggregate output of gold | 
last year was fully £44,000,000, of which total the four 
chief producing countries—the United States, Australasia, 


} 
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' that with such enormous accumulations of the 





rr 





South Africa, and Russia—yielded about 80 per cent. It 
may be noted in passing that the output of gold last year 
exceeded by about £7,000,000 the total value of both the 
gold and silver produced in the years 1866-73, before 
the price of the ‘“ white metal” began its downward 


| course, and that as recently as 185s the value of the 


gold and silver produced throughout the world did not 
exceed that of the gold only obtained last year. In the 
interval the Rand mines have augmented their output of 
gold from year to year, until it has reached a value of 


about £8,000,000, while Australasia, \lexico, India, and 
China have contributed more or less considerably to the 


steady growth in production all the world oy 
When the first important spurt in the new supplies of 


gold took place a few years ago, there . rd deal 
of talk about the possible effect of the tnereased pro 
duction upon the prices both of conimodities and 
securities; but no such result has yet mad tself 
apparent. For one thing, it is to be remembered that a 
large proportion of the new supplies, those irom thie 
Transvaal, for instance, have practically | | 


at their source, the bar gold shipped having been paid 


for in sovereigns, which have circulated 
the country in paying wages and obtaining stores | 
mining operations. It is noteworthy, too, that the stocks 
of gold held by some of the principal Muaropean inks 
|instead of increasing have’ diminished durii the 


g 
past year. The Bank of England, for examp! 
with about £10,000,000 of its stock of bullion, the 
of France lost nearly £2,500,000, the Bank 
about the same, and the Bank of the Netherlands 
1,000,000 ; but these reductions are more than acc 
for by the addition of over £16,500,000 to the holdin: 
the United States Treasury, from £10,750, 000 at the end 
1895, to £27,349,000at the endof last vear. The New York 
Associated Banks havealso added avout £2,000, 000 to thes 
stocks of gold. ‘Then, there has been a la 

lation of gold in the Austro-Hungarian Bank, atioun 

to nearly £6,000,000, in connection with the resuimpt 

of gold payments; while by far the biggest accumu 
tion has taken place in the Bank of ki 
while it held only a little over £79,000,000 in gold at the 
close of 1895, had increased its total to £103,671,000 at 
the end of last month. 
Russian stock of gold has not, it is f 
drawn from current production, because a certain pro- 
portion consists of gold previously held by it on account 
of the Russian Government, which now 
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nearly 


uunted 


The enormous inerease in the 
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true, been alt etcner 
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| the Bank return as a backing for the note circulation, 


the 


that this 


But without seeking to trace the distribution of 


augmented production too closely, the fact 


| large increase in the output of gold has produced very 


little appreciable effect, mainly for the simple reason 
precious 
metal throughout the world, an increased production of 


three or four millions a year is, relatively, a small 


| matter. 





OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1895, 

I,—IMPORTS. 


|Tue Board of Trade Returns for 1496, given in our 


last week’s issue, show that there was, as compared with 
the previous year, an increase of £25,117,677 in the 
value of the imports, and of £14,052,193 in exports of 
British products and manufactures. It is, of course, 
impossible to show a total of quantities, owing to the 


' varying terms in which they are stated, and in order to 


arrive at a correct idea of the actual increase or decreasé 
in the volume of our trade, it has for some years been our 


practice to analyse the returns in such a manner as to » 


make clear the extent to which the gain or loss shown 
is ascribable to variations in the bulk of the commo- 
dities imported or exported, or to differences in the 
average prices ruling at the two periods. The method 
of calculation adopted is first to calculate the value of 
the total imports at the prices of the previous year. The 
difference between the amount so arrived at and the 
actual valuation is the variation due to fluctuations in 
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prices. 
imports in 1896, if calculated at the average prices of 
1895, would have been £434,608,000, the difference of 
£7,200,000 between that sum and the amount of 
£441,807 ,000 which we actually paid for them, obviously 


represents the portion of the increase due to higher | 


prices. Then as to quantity, we have shown that the 
imports, which actually cost £441,807,000, would at 
the prices of 1895 have cost only £434,608,000, and it 
follows that the amount by which the latter figure 
exceeds the actual value of the imports of 1895 is the 
increase due to the larger quantity of imports. The fol- 
lowing statement summarises the results thus arrived at : — 


1806 18 5. 1801. 
£ & & 

1. Actual value (4) 441 S07 335 416,687,630 408,505,718 
2 Value of total unports calcu 
lated at prices of previous 

year (c) 434,603.00 432,337,000 440,678,000 

Variation from price (+) + 7,200,000 15,850,000 - %2,172,000 

4. Variation in quantities (dj)... + 17,918,000) 25,993,000 + 35,900.00 

» Actual difference in value (f) 25,117,617 + 8,342,820 4 B87, 50 


\ ge 

In the subjoined tables the method is shown in more 
detail, articles of a similar character being grouped in 
the classification followed in the Trade and Navigation 
Returns. Column (/) gives the actual value from the 
returns ; column (c) the values calculated at the prices 
of 1895; columns (¢) and (d) exhibit the variations due 
to movements in prices and quantities respectively ; and 


(/) the actual increase or decrease in 1896 as compared 
with 1895 


Taste of Prixctrpat and Orner Articies Importep into tho 


Uniten Kixcpom in 1896—Compared as to Quantity and Value 
with 1895 


Value Increased or Decreased Value. 
Articles bolas! bi At Prices Due to Variation in Actually 
1808 of 189% ——— — More or Less 
; Quantity Price Than 1595 
(4) 2 (c) (d (¢) (sf) 
“ z £ & a 
I. Antmats Livine (for Foor). 
Oxen ar via ¥ 000.000 © 2.500.000 ils,000 + 2000643 
Cows an alves ‘ en 670) + $5,000 = 4,000 . 31,372 
Sheep a lam! 1,153,634 233,000 — 495,000 — 151,000 — 642,410 
Swine 10 ~ 1,000 - 648 
Tota 10,428.99 11,915,006 > Ziissoo — A76000 «+ 1472 447 


il ARTICLES ot Foop and DRINK. 
A. Duty Pree 























Bacon and ham ] 604 12,151,000 + 1,330,000 — 1,163,000 + 166,607 
Meat and poultr 14 367.856 14.0570 + 1444000 — 630,000 + 823,934 
Fish .. 212,712 S086, + 107000 + 127000 + 234,241 
lard 4,029 29° 7.00 5,000 669,000 673,912 
Bouttr.& margrne 17.= 42.008 17,833,000 + 1,030,000 4 310,00 + = 1,040,108 
Cheess 4900 428 19k 6+) URIS OOO 14,000 + 225,298 | 
Kui 4,'54,567 4,165,000 + 164,000 + 17,000 + 181,121 
Total of meat, & 57 766,701 60,033,000 4,313,000 2,316,000 + 1,997,397 
Corn 
Wheat 21,878,704 | 19,300,000 , — 3,231,000 |+ 2,379,000 j— 852,472 | 
» flour 0,216,048 8,902,000 |+ 1,273,000 + 316000 + 1,537,035 
Barley 6,703,318 5,271,000 ||— 267000 + 432,000 |+ 164,¥13 | 
Oats 6,225,576 $,217,000 + 494,000 + 9,000 |+ 502,111 
Peasand beans 1,689,882 1,675,000 — 99,100 + 15,000 | — 83,726 
Maize 9.546 367 12. 079,000 | + 4,195,00 2,532,000 |+ 1,652,454 
Other kinds 732.302 | 741000 + =6148,000 |— 9,000 | + 133,059 | 
Total of corn 52,792,697 | 62,185,000 + 2462000 |+ 608000 + 3,969,404 
Potatoes WT Sih | 699,000 — 471,000 + 200,000 | - 262,947 
Rice 1,638,396 3,451,000 _— 323,000 }+ 34,000 — 294,100 
Orangesflemons 2,369,675) 2,501,000 + 2:,000'— 131,000 - 106,835 
Fruit raw and | ; | | 
vegetables 5,136,907 | 5,553,009 + 1,190,000 — 416,000'+ 773,910 
Hops 691,582, 61400 — 30,000/— 23,000 - f2,923 
Milk, condensed 1,172,432 1,213,000 |+ 130,000 | = 41,000 4+ S373 
Spices 579,833 | 513,000 | — 2000 + 800) 4 6,263 
Sugar 15,553,052 | 17,684,000 213,000 |+ 869,000 + 655,443 
Yeast s 427,172 | 440,000 61,000 — 13.000 64,179 
Other articles 4,374,473 4,404,000 + 276900 — 29,000 + 247,123 
Total sore 146,301,708 | 147,543,000 . + 7,309,000 |— 1,211,000 |+ 6,958,829 
B.—Dutiable, ———- | ——_—_ —— | —— SS 
Chicory 59,512 | 54,000 }— = 2,000 | — 3,000 | 6,792 
Cocoa 1,066,092 | 1,168,000 |— 132000 |— 98,000 |— — 230 098 
Coffee . 3,578,947 | 3,569,000 |-- 20900014 10,000 /- 109.868 | 
Currants 729,936 70*,900 ,— 5,000 + =O | sg ABS 
Raisins 87115 | 770,000 - 119,000 + 100000 - 18,634 | 
Tea .... 2 10,861,253 | 10,678,000 §+ 430,000'|— 22000 | + 498,254 
Brandy .... 1,263,357 | 1,268,000 + © 73,000 |— 6,000 | + 63°91 
Rum ....... 349,172 | 358,000 |\— s-- 18.900 | — 4,000 | - 2185? 
Other spirits ...... 282,706 | = 244,000 | 13,000 [+ 39,000 | + 96,027 
EN sddnisnaunaite 5,951,047 5,73 000 + 26,000 14 218,000 | + £02,959 
Other articles . 900,571 t $55,000 .+ 108,000 }+ 45,000 i+ 148 362 
sarteladitntaenel anatnaiiedeaitaim tt aah 
Total . 25,693,706 | 25,391,090 |+ 332,000 |+ 302,000 ve 635,006 
Tobacco ., 4,370,870 | _ 3,875,000 |+ 521,000 '+ 496,000 |4+ 1,016,764 
wert I1l.—Merats. cae 
Copper 5,735,753 5,359,000 | + 720,000 |+ 377,000 + 1.000.584 
Iron ........ 5,499,074 5,352,000 | + 743,000 |4 Iss000 4 ‘Ban 490 
Lad oe ecensvenes 158,068 1,702,000 | + 48,000 + 151,000 1+ 199,895 | 
Quicksilver wes! SET.TEO 318,009} — 17,000 '+ 10,000 — 6.829 
7 D>: bbws heise 2,280,638 2,431,000 |— 200,000 — 141,000 | — 341,350 | 
fine .... seco 1,245,018 1,145,000 | + 211,000 + 100,000 |+ 311119 
Other metals...... 3,523,061 3,655,000 |— 399,000 | 182000 — — 330'595 
el j av 
_e-..... 20,464,786 


19,932,000 | + 1,806,000 |+ 603,000 14 1,908,744 
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1V.—Cuemicats, Dye Storrs, AND TANNING SUBSTANCES 














Value. Increased or Decreased Value. 
Due to Variation in Actuaily 
Articles. Actual in At Prices -- —— -—— More or 
L806. of 1895. 4 eae Less Than 
Quantity. Price. 1895. 
(a) (b) (c) (d) (e) (I) 
£ £ 4 £ x 
Dve stuffs, &c 1,489,107 1AM) + 46.000 — 12',000 T5464 
Indigo 1,533,722 150%,00 += Lids + BO) + 141,188 
Other articles 3,762,016 3.91200) + 3.0,000 150,00) + 160,303 
Total " 6,734,845 7,930,000) + 471,00) — 245,000 + 226 032 
V.—OILs. 
Olive and palm 1,817,555 1863,00 + 1K — 45,000 25.946 
Petroleum 8,722,056 2.687.000 <= 235000 *& Ll5wo + 353, 162 
Other oils 2 907,098 2,918,000 + 19,0 11,000 + 7 03 
Total e466.704 R382 + 87H « mow + 4.859 


VI.—Raw MATERIALs for TEXTILE MANUFACTURES. 


Cotton 





























36,272,039 30,392.00 — STW > SSSU00U 4 | 6S.SsY SLL 
Flax BS.117. 316 3.034000 — 27 OOO + SS) = M3524 
Hemp 1,951,486 1VES 32,000 4,000 — 1G, 18h 
Jute 4,167,402 ,7s7T oo 671,000 + 351,000 108 
Silk 2,3 4,958 2.105000 + 21000 65.00 + 16.001 
Wool 96,912,967 27,065,000 — 2267.00 849,000 — }, 2 
Other articles $04,251 276,000 — 37,000 + 28,000 
Total 74,766,039 67,614,000 3,155,000 — 7.15240 + BY 
VIL.—Raw MarTerRIAbs for Scunpry INvUSTRIES and 
MANUFACTURES. 
Bark, Peruviaa... 61,975 64,0N0 + 20 — ZU U + “ye 
Caoutchouc F 394,676 5,102,000 + 952,000 + 293,000 + 1,23 “ 
Hides oe 2,224,928 21600", — 444,000 + 65,000 - AT ee 
Manure 1,652,903 2527000 - 51400 174,000 — 685 6 
Parattin .. 711,050 761,000 4 5.000 — £0000 $304 
Papermaking 
materials 2.637,982 2.726.090 13',000 — 338,000 
Raw materials . 2.480 361 2.588,000 + 333,000 19,000 + 224 
Tallow 2,173,652 2,426,000 14904 247,00 — 304 
W ood 
Hewn 4,889,393 4,501,009 + 320,000 + 38800 + 7 
Sawn 13,%3 1,660 12,746,000 + 2044000 + 636000 + 2fr4 
Other 1,13 2,5u8 Usb + 12. + 146,00) + L 
Other articles 10,440,249 10,160,000 — Ss3000 + 250000 — uy 
Total 47,240,940 46,047,000 + 2,024,000 + 1,192,000 + 3.21" 
VIITI.—MANvFACTURED ARTICLES. 
Glass ... : 2,740,311 275600 + BDilwvw ibm + ut 
lron manufac- 
tures . 4 574,588 3,754,000 + 455,000 + $21,000 + 1,27 
Leather 7,593,509 7,591 00 160,000 297,000 — 456. 
Boots and gloves 2,500,731 2,396,000 319.90 35,000 + 233,74" 
Silk manufac- 
tures 16,707,103 16,833,000 + 1,596,009 — 126,900 + 1,469.5 
Woollen manu- 
factures 10,776,153 10,389,009 227,000 110,000 — 335, 
Woollen yarn 1,820,657 1,858,000 + 31000 — 37,000 - 5,74 
Manufactured 
articles 10,504,283 10,331.000 + 947,000 + 174,000 1,121, 
Other articles 23,673,928 23,520,000 + 1573000 + 159,00 + 2,032. 
Total 81,254,453 80,719,009 5,217,000 + 532,000 + 5,649, 
IX.—MISCELLANEOUS ARTICLEs. 
| Oil seed cake . 3,588,214 1,616,000 | + 22,000 27,000 | - 15.4% | 
| Seeds —Clover & 
cottor 2.517,086 2 5an.000 | — 7,000 | — 22000 — SS,875 
Linseed & rape 4,218,913 $577,000 + 903.000 - 258000 + 545,452 
Other articles . 6,712,219 7,113,000 + 629,000 — 401,000 + 227,750 
Total 15,036,432 15,905,000 | + 1,537,000 |— 868,000 |+ 668,591 
Parcel post. ..... 1,012,368 , 1,119,000 |+ 161,000 — 107,000 + 34,157 
T tal value of £ £ £ £ £ 
imports | 441,807,335 434,608,000 | +17,918,000 '+ 7,200,600 


+- 25,117,677 


__A few subsidiary tables will bring out points of much 
interest. Grouping together the several descriptions of 
food, we have the following :— 


Value Imported ,--——— More or Less than 1895.——-—-~ 












in 18¥6. Quaatity. Price. Together. 
; & £ £ £ 
1. Animal food ............ 69,378,000 ... + 6,491,000 ... — 2,933,000 ... + 3,558,000 
2. Vegetable food 83,570,000 ... + 2,478,000 ... + 1,303,0.0 ... + 3,781,000 
| 8. Beverages ............. 24,011,000 ... + 332,000 .. + 99,000 .. + 431,000 
| 4. Undistinguished ...... 9,646,000 ... + 900,009 ... + 512,000 ... + 1,412,000 
! 196,695,900 .., +-10,201,000 ... — 1,019,009 ... + 9,182,000 
5. Other substances 3,746,000 .. + 142,000. - 115,000 ... «© 27,000 | 
190,351,000 ... .+10,343,000 ... — 1,134,000 ... + 9,209,000 
_ » The corresponding figures from last year’s record are : 
} 


Value Imported. -~-———More or Less than 1894. ———~ 











in Ya Quantity. Price. Together. 
£ £ £ 

1. Animal food ......... 63,823,000 ... + 4,762,000 ... — 3,48%,000 .. + 1,979,000 
| 2. Vegetable food ..... 79,778,000 ... + 2,436,000 ..~— 2.950000... — 523,600 
B. Beverages ... ........ 23,820,000 ... + 875,000 .. — 136,000... — 739,000 
| 4 Undistinguished ... 8,107,000 ... - 286,000 .. + 20,000 |. — 266,000 
1 177,628,000 ... + 7,787,000 ... — 6,558,000 ... — 349,000 
| 5. Other substances... 3,722,000 ... — -'123,000.... — 347,000 .. — 490,000 
181,250,000 ... + 7,664,000 ... — 6,928,000 .. =| 739,000 
| Further separating the food of vegetable origin into 
several categories, we get the following comparative 


statement :— 


prairie 


lle 














January 16, 1897. | 


THE, , ECONOMIST. 


81 





Value Imported — More or Less than 1895. 


in 1596. Quantity. Price. Together. 
£ £ £ £ 

Farinaceons......... 64,289,000 ... + 1,663,000 + 851,00) .. + 2.514.009 
Sugar, frum, &e. . 28,181,009 ... + 815,000 ... + 452,000 + 1,267,000 
£3.570,000 ... + 2,478,000 ... + 1,303,000 ... ¢ 3,781,000 

Beverages— 
Aleoholie ................. 8,665,000 ... + 246,900 + 212,000 452,000 
Tea, coffee, Xe. . 15,346,000 ... + 86,009 - 113,00). 27,000 
24,011,000 ... + 332,000 . + 99,900 ... + 431,00 


The similar analysis for last year was :— 


Value Imported ——— -——More or Less than 1894. ——— 











in 1396. Quantity. Price. Together. 
£ £ £ £ 

Farinaceous............ 52,870,000 ... + 1,262,000 ... + 379,000 + 1,641,00% 
Sugar, fruit, &... ... 26,907,00) ... + 1,174,000 — 3,338,000 ... - 2,164,100 
T9777,00) 2. + 2,436,000 ... — 2,959,00) ... — 523,000 

Beverages— 
Alcoholic a &,383,000 119,000 on 209099 ~s 90,0 
Tea, coffee, &e...... 15,437,000 2... + 756,000 ... + 73,000 1. + 829,000 
23,820,000 ... + 875,000 ... — 135,000 ... — 739,009 


With regard to the imports of raw materials for manu- 
facture and of manufactured articles the comparison is :— 


Value Imported -~—— More or Less than 1895 


in 1896. quantity. rice. Toyether. 

t £ £ & 
1, Tewthet sess; 74,766,000 ... - 3,165,900 ..) + 7,152,000 + 3.997.000 
2, MeGOES ssn itoncn ccs 20,465,000 + 1.306.000 ... + = 508,000 . 1,809 000 
Manufactured articles 85,012,000 + 5,427,000 ... + 382,000 + 5RO1O00 
4. Miscellaneous . 7FO279,000 ... + 3,962,000 + 363,00 $325,000 
250,552,000 + 7,549,000 ... + 8 400,000 ... +15,940,000 


i for the previous year :— 
Value Imported 





More or Less than 1894. 











in 1805. Quantity. Price. Together. 

£ x & £ 
1. Textiles ........ . 70,773,000 ... + 4,656,000 ... -- 4,509,000 + 147,000 
OGRE dainacehcons . 18,645,000 ... — 468,00) .. + 57,000... — 406,000 
Manufactured articles 79,236,000 ... + 9145,000 ... - 2,441,000 + €,654,000 
4. Miscellaneous..... 66,784,000 + 2.879,000 ~ 1,774,090 + 1,105,000 
235,438,000 ... +16,917(000 ... - 8,717,000 . 7 609,000 


The corresponding returns for the exports of goods of 
British produce and manufacture, together with those 
relating to the foreign goods re-exported, must remain 
four consideration in our next number. 





ARGENTINE FINANCE. 
{FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, December 19. 
Wuat is happening now in the Argentine Parliament in 
connection with the tangled finances of the Republic 
will not certainly add much to its moral or monetary 
credit, present or future. At the tailend of a wasted and 
unusually barren ordinary Session, the usual extra one 
convoked by the Executive is being devoted to a political 
battle, in which the finances are made to play the part of 
stalking horses, and the most vital interests of the 
country are being trifled with in a way that may lead to 
very serious consequences. It is safe to say that but forthe 
personal unpopularity, and still more the secret and the 
shutting ways and methods of the present Finance 
Minister of the nation, Dr Romero, in handling the 
country’s money matters, the present crisis, for it is 
really nothing short of it, would not have occurred, as 
ex-President and Senator Pelligrini would have had to 
select some other pretext than the finances to cloak his 
purely political manceavre. Strictly and fairly speaking, 
as proved by the figures which Congress had absolutely 
to force him to lay before it, De Romero has steered 
the country off the financial breakers it had so long on 
its lee with considerable ability, although his methods 
are more those of a petty trader straining every nerve to 
keep out of the Bankruptcy Court than such as befit the 
Finance Minister of a rising and vigorous young country 
of unlimited resources and a future of dazzling possi- 
bilities-and probabilities. Considering that the influen- 
tial and eloquent Senator for Buenos Ayres began 
the present campaign with a declaration that the 
Finance Minister was a political nonentity, and beneath 
notice in the arena of politics, he (the honourable 
Senator) has had to make a very high and risky bid 
indeed—the retura to full payment on the Foreign Debt 
—to oust his despised opponent from office. In: the 
financial “fandango ” now being performed plain facts 
and figures have been twisted, turned, and made to lie 
in a bewildering manner, Senator Pellegrini, Dr Romero 
and two of his predecessors (Dr Terry and Mr Emilio 


| Hausen) all contradicting each other and taking different 


views. But the full Committee on Finance of the Chamber 
of Deputies has out-Heroded them all in the fantastic 
calculations with which it has replaced De Romero's 
‘ Budget estimates of 1897. First the Sub-Committee 
framed a Budget of expenditure to the amount 
of about $141,000,000 currency, taking very roseate 
views indeed of the ways and means to meet it, including 
a bond for $15,000,000 to be given by the National Bank 
(in liquidation) to tle Government towards repayment of 
the $70,000,000 of deposits it owed the National Treasury 
when it failed. The Sub-Committes pruned the expendi- 
ture proposed in Dr Romero's Budget very laudably and 
considerably, and managed to strike a balance. But the 
full Committee of ths House has played the same, or 
even worse, havoc with the figures of the Sub-Committee 
as the latter did with those of Dr Romero, and has 
worked out a total expenditure of $161,000,000 currency, 
with revenue to meet it to the amount of $163,000,000, 
showing a surplus of two millions. On the expenditure 
side provision is made for payment of full interest on 
the National Debt, for one million gold on account 
for the new military port at Bahia Blanca (the total 
cost of which is estimated at 15 millions or more 
of gold dollars), and for other millions of ‘‘ sundries.”’ 
On the revenue side, to meet the increased expendi- 
ture, and restore the sundry items of useless out- 
lay which the Sub-Committee had wiped out, the 
estimates of Treasury receipts have been inflated to a 
dangerous, not to say absolutely ridicuious extent, no 
less than $272,000 gold being added to the expected 
import dues, and 24 millions currency to the receipts from 
wines and sugar; then there is a most fantastic sum of 
44 millions put down as available through the sale of 
public lands in the Madero Port and elsewhere. It may 
well be doubted if even half this amount could be realised 
within the coming fiscal year. Th? protits of the Bank 
of the Nation, which by law should be devoted to the 
redemption of the currency by burning, are also laid 
hand3 on ; these profits are estimated at 52,000,000 per 
annum, a@ fair calculation, based on the past working of 
the Bank. The most reprehensible item of all, how- 
ever, is nearly $13,000,000 from the National Bank, in 
liquidation, to be issued in the form of a bond, as already 
stated. The absurdity of calculating this us a source of 
immediately available revenue is patent. 
the president of the Bank officially informed the Govern- 
ment that the Bank was in straits, and unable to meet 
its current engagements under the liquidation law. A 
month ago the Bank's bill for $8,000, held by 
firm here that represents some foreign bondholders, was 
protested, but subsequently met, to avoid scandal about 
such an insignificant amount. The representatives of 
| the hotders of the City of Buenos Ayres Loan of 1833, in 
| the name of their principals, who have been paid in 
currency for the last six years, instead of gold at 32 
| pence exchange, as stipulated by the Bank, have pro- 
| tested against its assets being devoted to fill up gaps 
in the National Budget, and with the best and 
strongest of reasons. Minister Romero, with his 
crooked: and unfathomable methods, is. responsible for 
this fresh imbroglio, that may possibly, 1 hear, go before 
the Supreme Federal Court, as, when the bondholders 
agreed with the Bank over thres years ago to take 
$2,500,000 in 44 per cent National Bonds in payment of 
the difference between currency and the stipulated 32d 
rate of exchange, he simply tossed the document into 
his drawer, where it has lain ever since, no doubt waiting 
on his Unification Bill, nowdead and buried, just as he 
most unfairly made the settlement withthe Santa Fé bond: 
ho'ders wait on the same abortive scheme. The action 
taken by Dr Romero and the banking clique, so vigorously 
denounced in the Senate by ex-Presulent Pellegrini early 
this session, in reference to this Santa Fé settlement is 
now‘coming home to him, and has more to do with the 
present political move against him than appears on the 
mere surface. 

Yesterday afternoon there was an unusually large 
attendance of members and the public in the House of 
Deputies to hear the Report of the Finance Committee 
on the Budget it has recommended the House to adopt 
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in place of that submitted by the Executive. The | himself, but on another oceasion he (the honourable 
Minister of Finance was the only member of the Cabinet member) would, as a representative of the people, dis- 
present, all his colleagues having refused to give him | close to the House and the country the real ‘ spinal 
even their moral support by attending the House. The | cord,” the ‘ quid,” the desideratum and real secret that 





















a 
spokesman for the Committee mace a very plausible | makes the Finance Minister cling with such extreme p! 
statement of its views as to the resumption of payment | tenacity to his Unification scheme, and oppose a return. re 
of full interest on the National Debt from July next. | to full payment. This closed the debate for the day, Py 
In his exordium he gave the Executive very clearly to} The impression of those who were in the House, and v 
understand that Congress meant to be obeyed in this | heard the Minister speak, is that ha was very weak in: s| 
matter, in spite of the open and secret opposi-|all his arguments, which were all evasive and uncon- a 


tion of the Finance Minister, and dwelt strongly | vincing, and quite failed to shake the position of the 
on the pretension of the latter that the Budget | Committee, which certainly would have been an easy 
Law was merely an “ authorisation” given by|task for an abler debater. His loss of self-command) 
Congress, which the Executive could avail of ornot. He | and sudden withdrawal from the House will certainly 
contended that the Budget Law was an order to the | not improve his case. Such incidents in the debate 
Government, the same as any other enactment, and, as | since it began have only added to the growing conviction 
proof of this, he reminded the Executive that, in case it | that it will be impossible for Dr Romero to retain ottice 
exceeded its powers, the only remedy given to Congress} much longer. A high personage, formerly a Cabinet 


by the Constitution was to refuse supplies. The honour-| Minister, said yesterday to some private friends. “If 
able Deputy then expressed some very sound opinions Romero does not resign, they will bimply turn him 
on the credit and financial honour of nations, which the | out.” 





} } 
House applauded loudly, and then declared that the | 
Committee, after a minute and exhaustive investigation ; 
fter t aust estigati ee hit iad lia 
of all the country’s resources, had arrived at the con. | BUS INESS NO T E S. 
viction that it was now in a position to resume full} sae 
payment of interest to its foreign creditors. The Com- 
mittee were also of opinion that the National Bank | 
| 


would be well able to meet the service on the bond, | proving prospects of thts line, there has been a fairly 
as it had already paid off its private deposits and special ' steady maintenance of the traflies. During the last t\vo 
debts. He hinted that the proposed reduction by one-half! accounts the appearance of the investor has impar!ecd 
of the interest paid by the Bank to the Caja de Conver- | considerable strength to the narket, and prices hay: 
sion and Bank of the Nation would enable it to meet the | times improved sharply. The speculator has been c 
claims of the municipal bondholders for the difference | spicuous by his absence, for death or disablement }!) is 
between currency and the stipulated rate of exchange. | freed the market from the erratic and disturbing in!! 
After briefly sketching and explaining the general, ence of a clique which for many years made Mexican 
proposals of the Commuttee the honourable gentleman | Rails a byeword. This can but be regarded as cause | 
sat down amid loud applause. general congratulation by stockholders, for experien 
has shown that careful investors shun a stock which hi: 
a shuttlecock reputation. A lapse of three montu 
makes it worth while to again discuss the position, so 
that holders of long standing may consider whether or not 
it would now be wise to take advantage of the substantial 
rise which has taken place, or whether there is a reason- 
able probability of a further improvement. As favouring 
the latter view, it has to be pointed out that the business 
position in Mexico is good and improving rapidly, that 
there is on this side evidence of good investment buying, 
and further, that so far as can be ascertained, there 1s 
little or no weak speculative account open for the rise. |t 


Mexican Rails.—Since the end of Septembe 
when we drew the attention of our readers to the 





The Finance Minister, 
Dr Romero, rose to reply, but as the hour was late, a 
motion for adjournment wascarried and the House rose 

This afternoon the Chamber was again crowded to 
hear the Finance Minister's reply, as it was well known 
that he would oppose the Commuttee’s Pudget tooth and 
nail and at all points. His lxcellency began by denying 
the right of Congress to revoke a special Act like the 
liquidation law of the National Bank, applying its assets 
to other than their proper purpose—payment of its 
creditors. He denied that the Budget law was impera- 
tive, or to be looked on as an order from Congress to 
the Executive. As regards paying the full interest on 
the foreign debt, the Executive was quite as anxious to | is true that the last three traflics have not been up to the 
do so as Congress, and even to reimburse the creditors, expectations of the most sanguine in the market, still, 
their loss of interest under the present arrengement.| when it is borne in mind that they have averaged 
But the question was, Where was the money to come | £13,300 per week, in spite of the cessation of the 
from? He considered the revenue estimates of the imported grain trattic, which from August until the third 
Committee as quite too optimistic. For instance, they | week in December contributed so largely to the weekly 
estimated the sale of lands in the Madero Port at 43] receipts, we think the business of the line has shown 
millions currency, forgetting that $700,000 had yet to| remarkable elasticity. Those who have followed 
be spent on a main drain, and he doubted if more than | the subject closely are of opinion that some few 
one million could be had from this source. He also said | weeks must still elapse before the substantial results 
that the National Bank could not possibly supply any|of the pooling arrangement can be fairly reflected 
assets until 1898, when the Government would be freed| in the weekly traftic returns, and for the follow- 
from the payment of $1,800,000 yearly, and would be| ing reasons, amongst others: The new rates affect 
absolute owner of the shares. goods clearing from Europe from December Ist, 

Deputy Slobet (a member of the Sub-Committee) | and a certain hurrying forward of shipments took place 
replied. He looked on the Minister’s arguments as the | in anticipation of the raising of rates, This would 
mere special pleading of a lawyer trying to shirk the | naturally tend to give the first few steamers sailing after 
main question at issue. He then, one by one, minutely | December 1st smaller cargoes thai they would other- 
criticised the Minister's objections, and added that,/| wise have had, and would for a few weeks starve the 
even should Congress vote a resumption of full! company’s receipts. Again, on the arrival of goods in 
payment to the foreign creditors, the Minister would| Vera Cruz discharging, Custcm-house clearance and 
find some means of thwarting the wish of Congress and | handling by consignee would cause a delay which may, 
the people of the country, and would not giveeffect to the | in the case of most goods, be put at ten to fourteen 
law. This brought on a sharp passage of arms between days. In addition to this, merchants, where goods are 
the honourable Deputy and the Minister, who suddenly | not forwarded in bond, would have increased reason to 
put on his hat and walked out of the House, to the| retain goods and avoid incurring the new and now heavy 
great surprise of the members and the public in the | forwarding charges until the goods have found buyers in 
gallery. : Deputy Slobet continued his criticism of the] the interior, As our readers areeaware, during the war 
Minister's arguments, and, when he sat down, Deputy | of rates the absurdly low freights charged by the 
Canton said the Finance Minister having fled from the Tampico route diverted traffic from Vera Cruz. This 
House, he did not for the moment wish to make any | traffic will now, to a certain extent, if not entirely, tend 
charges against him when he was not present to defend | to drift back to the old channel, but the process will take 
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| 
yield from the district has amounted to over 200 per| by no means instructive. Out of 22 returns, which || ' 
cent., the increase for the past year over 1895 having} we have examined for the purpose, we find || 
Hoen 72,523 eunces, or near!) 30 per cent.; but of this | five different me hods adopted. The bulk of them 1 
latter increase 6,296 ounces have heen contributed by a sixteen out of 22—have carried forward the whole of | 
|| new «ducer, Coromandel, which started its 20- stamp | the earnings for the week endiog January 2nd or 3rd to | 
batty im April last, and has recently obtained an | the aggregate total for January 9th o1 10th, so that these | * 
|| ave return from milling operations of between | companies will apparentiy include in their estimates for || 
12 113 dwts. This is much smaller than the | this half year three or four days’ earnings which properly | 
i} gen: .l average, but the management expect better grade | lelong to the half-year ended December 31, 1806. The t 
ore depth is attained. There have also been com- | London and North-Western appears to have calecly f 
para ively small yields from the propertics of the Mysore dropped out a week's traflic altogether, for after publish- | 7 
We-' and Wynaad, Balaghat Mysore Reefs, and Gold- | inga return numbered 26 up to December 27th, it follows || oe 
\| felus of Mysore companies; but by far the greater | witha statement for J uuuary 3rd, having no number 1] ni 
i pri tion of the aggregate continues to be provided by | and no aggregate total, and then begins afresh with | 
|| four companies—the Mysore, the Champion Reef, the | No. 1 on January 10th, making the total for thas || : 
Nandydroog, and the Ooregum—as will be seen fromthe | week the aggregate for the half-year also. he } 
sub)oined table, showing the results cabled from the | North-Kastern, on the other hand, makes its retura for ‘ 
mines inonth by month :— January 2od, No. 27, and includes the whole earnings | 
a ——— —— |in the December half-year, beginning the new period : 
1895. 1895. | with the return for January 9th. Three companies fp 
Mill. Tailings, Total Total | have apparently compared one week and two days’ P 
; Tons. Ounces. ‘loons. Ounces Cold aan receipts this year, with one week and foor days last i 
a, erg cee bee year, the Metropolitan alone stating that the com- | e 
| Chain. Reef 70972 78,796 27,896 761° 66,595 70,960 | parison is with the same number of days in 1896. [t is i t 
one, a oe Gane "co or ype saan quite evident that statistics compiled from returns of | ‘i 
sxGudyaredg. 3,4 1k 99 1,626 41,925 38,623 | this kiad, or even attempts to arrive at conclusions with || HI 
Ooregum 63,788 55,162 , 59 561 10,513 65,675 70,<63 respect to the operations of individual companies, must | 
238547 236,31 167.052 35,429 301,976 243,595 | be largely misleading. It seems that at least some | oe 
Until July the Champion Reef Company had 100 stamps uniform method - oe aa ae ai roa oa Degrating | 2 
; another might be adopted. Evenif the system were not |! 
in working, but the number has since been increased to “waar oe iad oe bawinnd 36 wath ee.n dhettand | 
140, while in November the cyanide p'ant came into pec sdlcgp ee clapsanne apn ate fete Naat pporece 1 
us . . advantage to know that the basis was the same all round. | 
Operation ; but the grade of the ore, which was as high - 1 
a3 nearly 24 dwts per ton in the first half of the year, 1] 
was under z2 dwts in the second half, the tailings giving Home Railway Dividends.— We have referred above to 
a fairly steady average of about 5 dwtstotheton. The | the divergencies which exist in the methods of computing (Aimee 
Mysore Company had 90 stamps at work throughout the | the eekly gross tratlic receipts of some of the Maglish ' 
year, the mill returns giving an average of about 25 dwts | railway companies, which make it practically impossible ' 
to the ton in the first six months of the year, and nearly | to arrive at even roughly correct figures as to actual ii 
30 dwts in the second six months, the extremes having | earnings. In such circumstances it is scarcely h 
been 18°85 dwts in January, and 3058 dwts iu Sep- surprising that attempts as each half-year approaches 
tember, while the tailings have averaged about 44 dwts. | its conclusion to forecast dividends usually fail, and ‘eae 
In the case of the Nundydroog Company, there hasbeen | thus oftentimes subj-ct speculative investors, who oe 
some falling off in the grade of the ore milled and alsoin | allow’ themselves to be guided by imarket tipsters, to i 
the tailings, though, as the table shows, the output of | serious losses. Nearly # couple of months ago the (oe 
gold has increased 6,300 ounces. The Ooregum Com- | principal rates of distribution to be aanounced upon ie 
pany milled about 10,000 tons more last year than the! Home Railway ordinary stocks were freely pre- ed 
year before, and nearly 3,000 tons more of tailings were , dicted, though, as we have over and ovec again (iS 
treated; but the grade of the ore has fallen otf from | pointed out, such predictions are mere guesses, i 
about l ounce in the early months of the year to under | and must be so in the nature of things; for the actual ie 
15 dwts recently, and the yield from the tailings has | gross earnings for the half-year frequently vary consider- i 
fallen from about 5 dwts to 3dwts. The later reports, | ably, from the figures in the published returns, and the if 
however, seem to indicate that at the lowest depths the | working expenses are practically unknown quantities. t 
teef improves. A few weeks ago we referred to the sug- | Tois week, for example, the market for Home Railway 43 
gested ‘“‘watering”’ of the capitals of the Mysore and {| securities has been iu turns depressed and elated as the i 
Champion Reef Companies as an impolitic proposal ; dividend announcements have been below or up to the / 
,and we are glad to obserye, therefore, that the directors | estimates. Sone of the prophets ‘‘ went for’ a distri- 
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It would appear unwise, therefore, to give undue 





time. 


receipts. Patience is necessary even now if stockholders 
are to reap a fair compensation for the anxiety of the 
past. That they will ultimately do so there seems little 
reason to doubt, considering the revival that is taking 
place in Mexico, which ‘is likely to make itself very 
evident in two or three months’ time, as well as the 
growing favour with which Spanish-American railways 
are beginning to be regarded in this market. 


weight to any rumours of impending falling off in traffic 


Gold Mining in India.—There was a substantial 
increase in the output of gold from the Colar district of 
Southern India during 1896 over previous years, as will 
be seen from the subjoined totals showing the production 
of bar gold since 1889 :— 

} 


Year, Ounces, 
321,878 
249,355 
209,729 
207.135 


1€3,140 


COOH ee Berar e EHH OOO HHH OOO Hee ee eee eeeeneeeee 


130,137 


Saghine ah tease pole deeama dated Aates Cineadens 104'932 


In the seven years, therefore, the augmentation in the 
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of the two companies now recommend that instead of 
doubling the nominal share capital, the existing £1 shares 
shall be subdivided into two shares of 103 each. 





How Railway Traffic Returns are Estimated.—We have 
often insisted that the weekly traflic estimates published 
by the railway companies must be regarded as affording 
only a general indication of the actual results, which 
may be, and frequently are very wide of the mark when 
compared with the published accounts at the end of the 
half-year. That, of course, can scarcely be avoided 
altogether, but it is evident that the estimates might 
frequently approach more nearly than they do to actual 


results if sufficient care were taken. The truth of 
this will be perceived by a comparison of the 
varying methods adopted by the different com- 


panies in beginning their compilation of earnings for the 


current half-year, which must, of course, affect the 
figures right through to the end of the period. As 


December 31 was on Thursday, a portion of the earnings 
of that week belonged to the past and another portion to 
the current half-year. The way the c¢ have 
dealt with this little problem of apportioning to each 
half-year its quota of receipts is interesting, though 
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and Brighton ordinary, which would have given the 
deferred stock 74 p 


+ per cent. forthe year; but the directors 
find themselves unable to recommend a payment of more 
than 5 per cent. on the former, giving 6} per cent. on 
“« Berthas,”’ with £22,283 carried forward, as against divi- 
dends at the rate of 8 per cent. and 6 per cent. respectively 
@ yearago. The accounts for the half-year show a gross in- 
crease of £18,776, andan increase of £35,258 in the working 
expenses, which is stated in the report to be mainly 
owing to the additional train mileage, increased rates, the 
shortening of the hours of labour, and augmented expend- 
iture on permanent way, engines, and carriages. The 
increased expenses.Wwe may add, were estimated by the 
tipsters at about £5,000. The Manchester, Shettield, and 
Lincolnshire dividend the rate of 14 per cent. on the 
ordinary stock, with £7.000 to the and £4,247, 


a + 
at 
i 


reserve 


carried forward, compares with 1} per cent., the same 

contribution to the reserve and £2,400 forward a vear ago, 
} a ha 14 
aiso di- appointed the market, Which had been led to 


expect at least as is dividend as for the 
corresponding pe and the two 


announce- 


ments sent quotations down with a run. The 
loss wever, more than regained on Thurs- 
da the Great [as dividend proved 

ry il] to expect ations, a id the x uth-Eastern 
d ibut s abo what has lately been talked of, 
hougp better lt was foreshad lin the earlier 
prophecies. The Great Lastern board propose to pay 
at the rate of 4} per cent. per annum, with 


carried forward, in contrast with 4 
over at the corresponding dat 
the dividend for the year 34 pe 
“record ’’ for the company. It 


he report 


£50.900 
yer cent. t 


and £50,315 
last vear. This makes 
r cent., which creates a 
will be interesting to 
how such a good showing has 


been } , for either the gross traflics were largely 
underestimated, or the ratio of the working expenditure 
has been exceptionally smal In the case of the South- 


} i dividend at the rate of (2 per cent. 
ary, Withabout £5,500 carried forward, coim- 


pares with 6 per cent. and £4,631 forward @ year ago, the 
“A” stock getting 32 per cen:. for the year, against 


Here also considerable economies 


g 
2} per cent. for 1395. 
’ 
+ 


1. — - . 
iargeiy Uu 


The Bournemouth Criterion. 


-When the flotation of 


a@series of 


industrial igsues, many of them of such a 
dubious 


character that the companies were only 
launched, if at all, at the expense of the underwriters. 
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bution at the rate of 8} per cent. per annum on London 
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Accidents in Mines and Quarries.—_The annual return 
of fatal accidents in mines and quarries for 1896, an 
advance proof of which has been issued by the Home 
Office with commendable promptitude, shows that in all 
| there were 991 fatal accidents, causing the loss of 1,155 


the 


lives, these figures comparing with those for 


previous year as shown in the following table :-— 


No. of Accidents. No. of Deaths. 





1836. 1895. 1896. 1895. 

In coal mines cbgdack: 668 1,013 1,042 
In metalliferous mines .... 37 ... 4% A £4 
In quarries Bet «0. me 124 102 
991 ...1,016 LAte. «i 2108 


[t appears that falls of ground either from the sides or 
roof are by far the most prolific cause of fatal accidents, 
no less than 419 out of the 1,013 deaths in coal mines 
being due to this class of misadventure, while 172 lives 
were lost by explosions of fire-damp or coal dust. In 
mines alone, as distinct from quarries, the past year was 
considerably more favourable than its predecessor, the 
number of lives lost being 43 fewer. As the year was a 


particularly busy one in coal, and more especial) 
inetalliferous mines, it is probable that the proporti 


of deaths to the number of persons employed would | 
more favourable than the comparison of actual numbers 
Unfortunately, it is impossible to make these relati: 
comparisons, as the return containing the necessa 
particulars will not be issued for many months to con 


Tramway Undertakings of the United Kingdom.— T! 
annual Parliamentary return of tramway undertaking 
shows that at the end of June, 1896, the number of thes 
enterprises in the hands of local authorities was thirty- 
nine, or two more than a vear previously, while thos 
managed by companies numbered 115, or one less tha 
at the corresponding date in 1595. The capital tigur: 
have been interfered with a good deal of late years 
owing to the acquisition of tramways by local authoriti: 
and the transfer of old undértakings to new or existin: 
companies. Taken as they stand, however, they show 
very moderate growth in the amount of capital, the tota! 
expansion during the vear having been £239,650. 0) 
this increase more than one-half occurred in Ireland, anid 
was mainly due to a rise of £110,000 in the amount ot 


| the share capital cf the Dublin Southern Tramways 


The following is a statement of the principal items « 
mining companies eased off last year, it was followed by 


capital and working for the year ending June 30, 189' 


| compared with the previous year :— 


More recently there bas been a lull in the promoting | 


business; but if the Bournemouth Criterion, Limited, 
which has this week appealed for subscriptions to a 


capital of £110,000, is to be taken as the shadow of | 


coming events in the manufacture of companies, the 
outlook is not an agreeable one. The prospectus is a 
model of what such a document should not be. The 
purchase price of the existing hotel and 


the | 


adjoining properties is placed at £75,000, and if the | 


capital be forthcoming, £25,000 is to be spent on 
reconstruction and improvements, the suggestion being 
that the present hotel and restaurant accommodation is 
insufficient, which remains to be demonstrated. A firm 
of valuers has valued the existing hotel premises at 
£68,000 : but the basis of the calculation is not stated, 
and the only reference made to the earnings of the busi- 
ness in the past is that the returns have been large, and 
extremely profitable. But vague as these statements 
are, the estimate of future profits, which is fixed at 
£11,838 per annum, ‘after charging all expenses, but 
without making allowance for depreciation or directors’ 
fees,’ is quite as unsatisfactory, for there is absolutel 
nothing to show how the gross returns which would, or 
might, leave such a net profit, have been hit upon. 
There is, in fact, no single statement of any importance 
in the prospectus that is supported by any sort of 
evidence of the kind which should satisfy a prudent 
man ; and when that is the case it is always a safe plan, 
and one that cannot fail to be of advantage to investors 
in the long-run, to leave the issue severely alone. 
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Year erding June 30 F ngland Scotlard Ireland. United 
K: ngdom 
Length of line open— Miles Miles Miles Miles 
ING .. iw 96 iz 1&9 
LSS ite 774 os il5 gx 
Increase Ke cee 1s 6 27 
Number of passeng¢rs carried a 
LS¥6 * 555,045,162 125,455,708 45,964,177 , 759,466,087 
1895 


525,838,417 94,011,220 41910824 661.760461 


Increase 59 200,745 SA AA ASS 


4,033,353 97,705,586 
Capital expenditure £ £ £ £ 
1896, 11,742,204 1942442 1,511,347 | 15,196.995 
1805 11,685,355 1,003,407 1357581 14,956,342 
RE sn oe ee EG.S49 89,085 143,766 239,650 
Gross receipts— 
1896 . 3.322.964 549,213 285,839 4,152,016 
eee ne eovce 3,038,804 424,882 270,004 3,733,690 
DOROONDD oss caas ewevns 284,160 118,331 15,835 418,326 
Working expenses — 5 
a eal et beak 2,493 B82 395,113 213,516 , 3,105,511 
1905 .. 2,344,302 333,179 201,009 | 2,878,490 
IMCTORSS . 000. ccvevccce: 149,580 64 984 12,507 27,021 
Net receipts— anata et enotests 
WBVG eee ee eee eee e ees 829,082 145,100 72823 | 1,046,596 
BE ps cos veusnsn’ fer hes] 694,502 £1,708 68,995 855 200 
GIG Soin ond deacvs 134,580 53,897 8,328 191,305 
Percentage of net receipts to —_— » ohne 
capital expend.ture — 
DED “cn tncnd ae bo hitc agké cosine 706 747 488 689 
OD cs Shon Su 8bdiAnv aden om of 54 482 5.05 572 
Increase or decrease ....| + 242) «4 245 — 047" |i: 117 


The results of the year’s working show a remarkable 
expansion as compared with 1894-5. 


| passengers carried rose from 661,760,461 to 759,466,047, 


The number of 
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and the gross receipts were the largest ever recorded, | 


amounting to £4,152,016, or £418,326 more than in the | 


previous year. This gain in total earnings sufliced, 
after paying the additional working expenses, to provide 


an increase of £191,305 in net receipts, the total amount | 


of which, £1,046,505, was equal to 6:89 per cent. on the 
total capital employed in the United Kingdom. The 
percentage in England and Wales was 7:06, and in Scot- 
land still higher, at 7-47 per cent., the average for the 


whole of the kingdom being reduced, owing to the | 


exceptional increase in capital in Ireland referred to 
above. 

Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

& 
Mr Wilkiam Tattersall, J.P., late of Quarry Bank, Blac*- 

RUE: RAOINIOD oinnie cs cts c enka snde sea ea ss siete oak a 0. “> 

Right Hen. James Pierce, Baron Farnham, late of Farn- 


ham, Cavan, Ireland..................c00++ sie dieidixsrccn “Seen 
Mec Alexander Durlacher, late of 15 Old Burlington street, 

(een ee Go eT 
Mr Philip Alexander Hughes, late of 6 Dorset square ... 57,573 
Mr Joseph Skinner, late of Hétel Belvidere, San Remo, 

RN Mier rhea ea di etic is Silo oats bso ci cael feu wonces 52,044 
Mr Francis Irving, late of Tunbridge Wells ... 26.803 
Dame Susannah Greenall, late of Walton Hall, Warrington 11975 
Mr Feederie Hill, late of Inve-cleith House, Thurlow road, 

Hampstead —...........ccees peitniasiaantanwebiedis 11,330 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 14 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Jan. 14, 1897. Jan. 7, 1897. 
f c f 
Capital efthe Bank ..... 182,500,000 0 .. 


Projits im addition to capi- 
tal (Art Law of dune 9, 


Jan. 16, 1896 
ce f 


c 
182,500,000 0 .. 182,500,000 0 


Se cetnradi-ws oieias ats 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank andits 

NR ao cain ee 22,105,750 14 . 22,105,750 14 .. 22,105,750 14 
Reserveoflanded property 4,000,000 0 .. 4,000,000 O .. 4,000,C0) 0 
Precial Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 3,785,511,925 O ..3,772,458,270 0 ..3,663,347115 0 


Interest on securities trans- 
ferred or deposited .. 
Bank notes to order, re- 
ceipts payable at sight 
Treasery account current 


35,251,495 91 .. 


18,565,176 44 .. 


24,338,252 15 .. 21,797,971 €9 


18,375,493 69 .. 20,923,017 9) 


| the Bank 


1 of 50e, to 49f 50c ; 


SU ia us ccaeneese 196.717.4351 66 .. 212,268560 45 .. 167,677,549 51 
Current accounts, Paris.. 510.105,587 38 .. 537.751,582 40 .. 599,015,571 14 
Do branch banks..... - 61,290538 0 .. 635,383,125 0 .. 62,930,316 0 
Dividends payable........ 5 819,90 90 .. 8,311,535 99 5,521,931 25 | 
Discounts and sundry inte- 
a ee . 1.850832 47 .. 1,475,777 13 oe 1,624,749 96 
Rediscounted the last six 
ee ee 1,218,260 75 1,218,260 75 .. 978,877 40 


Sundries ........ceeeee+ 20,456,502 25 .. 20,016,592 99 29,851,679 71 


Total .......+00-+ 4,850,698,385 09 .. 4,893,696,795 79 .. 4,707,742,350 <0 


CREDITOR. 


Caehin hendardin branch t © { c f c 
Diducumigacactatan 3,130,510,258 88 ..3,134,440,475 70 .. 3,165,643,197 21 
Commercial bills overdue 


21,411 50 .. 79,304 25 cc 731,174 42 
Commercial bills dis- 
counted in Paris not 
ED 6. db cenceotacne 426,924,915 39 .. 451,671,363 59 .. 309,402055 27 
Teeasury bills ............ ee eo ate ee “s 
Commercial bills, branch 
IR gle eateinai cb aeun 493,298,043 O .. 487,579,031 O .. 427,958,432 0 
Advances on deposits of 
BONA ebcds cbemettas 349.000 0 .. 465,00) 0 « 4,465,900 0 | 
Do ia branch banks .... 109,600 0 .. 109,600 0 .. 252,509 0 


Do in public securities 172.881,851 59 .. 176,709,701 55 .. 175,659,0°8 58 


Do by branch benks.... 202,354,602 O .. 211,873,045 OU .. 205,156,563 0) 


Advance to the State (Con- 
ventions, June 10, 1875 


and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,900 0 

ernmem stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 

Do disposable.......... 99,625,320 72 .. 99,6262) 72 .. 99,626,560 65 
Rentes Immobilisées (Law 

of June 9, 1857) ..... - 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0. 

Hotel and furniture of the 
bank and landed pro- 

perty branches ...... 18,820.255 99 .. 18821.61759 .. 19,255.17] 20 

nses of management 153,721 33 oe 118,233 75 ee 129,804 75 
Employ ef the special re- 

° 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 

39,266.095 39 .. 50,812,872 16 .. 41,065,958 44 





TNE bcacadice 


«++ 4,850,698,385 U9 .. 4,895,696,795 79 .. 4,707,742,550 40 


_ The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 


INCREASE. Franes. 


Cixevlatien ... seccccsocccse 13,055,655 


Pee ee ee ee eer ee ee 
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DECREASE. Franes. 
Treasury account ........... enedmhanbene ecesese 15551.129 
Private deposits ....°......... Mae eeqoqgvepocedes - 29.758.532 
RY 00 ceceddeclede cctmehtbactiesteoceken cscees SOWA 
NI S oa c cbc wtaides de dabbabdewtiacodaebtes 34.027,431 


a2 ... 13,348233 

The London exchange has declined a point on the 
week at 25f 22c. There is no private discount under 
rate. Itis said that even 2 per cent., to 
which the rate for Treasury Bills has been raised, as will 
be seen further on, does not bring in money, and that 
the Government has invited the great railway companies 
to take the Bills with their cash balances, instead of 
employing them as they do, in continuations on the 
bourse. The Bank bas again parted with gold for 
coupon money. The cash to-day and last week was 
composed as under: 


Advances on securit es 








~~ -Jan. 14, ——~ — Jan. 7.———~ 
Franes. £ Franes. £ 
er 1,904,981,498 76.1399.260... 1 908,324,143 76.332 966 


Silver .. 1,225,528,e6) 


3,130,510,358 — 125,220,414....3,124 440,475 — 125,377,619 

Prices have been firm during the week, but Italian 
Fives form an exception. All Turkish 
rebound at the end of last week on a report that the 
Banque de Paris had purchased a large stock of Turkis! 
bonds from the Ottoman Bank [he operation was con 
sidered as a proof of the confidence of the Paris Bank 
in the future of Turkish finances. Brazilian Fours have 
risen on the week 74%4c, to 7Of 40c: Spanish [xterior 
80c, to 62f 25e; Russian Rouble flours Zoe, to 66f 60c ; 
Ottoman Bank 20f, to 559f: Tharsis Shares df, to 
168f 592; Caps Copper 2), to 64f 25¢; Buffelsdoorn 
Robinson Mines 2f, to 215f; De 
Beers shares 13f 50c, ‘to 764f; Chartered Company has 
declined 1f 50c, to 66f 5Uc; Transvaal Land 2f, to 
34f 75c: Langlaavte lf, to 109f; Consolidated Cold 
fields 5f 0c, to Y3If; East Rand lf 25c, to Sdt Th 
Robinson Bank If 50c, to LOSE. 


49,021,154 .. 1,226,116,332 49,044,653 


issues made a 


Par. Jan. 14. Jan 

ft f ec f c f e 
Three per Cents...... 100 ... 102 47,.. 10245 + O 
Redeemable Threes .. 100 .. 10080... 100 95 0 1 
Three-and-Halfs...... 100 .. 106 175.. 16 25 + O15 
i endaiee a a a ae G1 60 .. 92 754 QO 574 
Austrian Gold 4%.... 100 .. 10575... 10550 + O25 
Turkish Fours...... a Ses BF SO ae 2065 + O85 
Egyptian Unified...... 100 .. 1€0560.. 10550 + 910 
Bank of France Shares 1,000 .. 3,680 0.. 3,00 0 + 80 0 
Banque de Paris...... 500 .. 831 0.. 86 0 +25 O 
Comptoir d'Escompte.. 500 .. 635 0.. 579 0 + 6 O 
Crédit Lyonnais...... S68. 2c 1 Bae Fra 2 +7 48 
Crédit Foncier....... . 500 .. 696 O0.. 680 0 + 16 0 
Paris Gas Shares .... 250 .. 1,148 0.. 1,125 0 as: ¢ 
at 500 .. 3,225 0.. 3,240 0 15 O 
Northern Railway .... 500 .. 1,850 0... 1,839 0 ll O 
Western Railway .... 500 .. 1,147 0.. 1,120 0 + 2/7 O 
Orleans Railway..... ~ .- 1.700 0 .. 1680 0 + 20 0 
Eastern Railway..... . 600 .. 1,001 0.. 995 0 + 6 YD 
Lyons Railway ...... 500 .. 1,680 O.. 1,658 0 22 0 
Southern Railway.... 500 .. 1315 0.. 1,290 0 + 45 QO 
South of Austiian Rail. 500 .. 218 0.. 220 0 2 @ 
he Tietee ccccccecee BO -. CO Oi.e CO OG 22 0 


A circular for the instruction of Irench Customs 
oflicers enumerates the countries with which l’rance has 
treaties of commerce, and which enjoy the favour of the 
minimum tariff. Those in Europe with such arrange- 
ments are Germany (under the treaty of peace signed at 
Frankfort, in May, 1871), Austria-Hungary, Denmark, 
Spain, Great Britain, Montenegro, Roumania, Russia, 
Servia, Switzerland, Turkey, and Sweden and Norway. 
With three exceptions, which are Germany, Denmark, 
and Turkey, the treaties contain clauses by which 
they mav be terminated by notice—Spain, three months, 
Austria-Hungary six months, the other countries 
one year. The treaty with Germany does not 
contain any provision for determining it, and that with 
Denmark, which dates from 1742, was for an undeter- 
mined period. No limits also are fixed for the arrange- 
ments with Turkey, which was established by a treaty 
of peace in 1802 and a commercial convention in 183%. 
Four European countries—namely, Belgium, Bulgaria, 

| Greece, and Holland—have no treaties of commerce 
| with France, but have had the most-favour»d nation 
treatment conceded by decree. That is, moreover, the 

‘situation of England, as the Convention of Trade and 
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Navigation signed in 1882 contains no Customs tariff; 
but the minimum tariff was conceded by a law, and 
could be withdrawn by repealing the law. 

The arrangement with the United Kingdom comprises 
the ae Islands, but not the colonies, nor Malta, 
Gibraltar, and Cyprus—the latter country being still con- 
eae as forming part of the Turkish ‘Empire. There 
are treaties of commerce with the United States and 
Canada, but those countries do not enjoy the full 
benefits of the minimum tariff, which is only granted 
for certain specified articles. The countries to which 
the maximum duties are applied are not named, but 
Italy and Portugal are apparently in that situation, as 
they are not mentioned among the countries having 
commercial arrangements with France. 

The French Minister of Agriculture has prepared a 
Bill to check the importation of foreign frozen meat, by 
requiring that every piece offered for sale in 
shops shall be ticketed with the words 
frozen,” under a from 500f to 1,000f and 
imprisonment for from six days to two months. ‘The 
ostensible motive yposed law is that such meat 
corrupts rapidly when removed from the cooled chambers 
but the passage in the pt stating that the lmpor- 
tation of dead meat from oversea countries has of late 
obtained a great extension, reveals the real object of the 
measure, which is the l'rench and Algerian 
breeders lr} however, raised in 1892 from 
three frances per double-hundredweight to 25f for beef 


butchers 
Imported 
penalty of 


for the pri 


ramble 


protection ol 


lo¢ aa 
qaguty Was, 


and 32f for mutton 
prevent Imp rtations. 
The silk growers in the South of France are agitating 
fora Customs duty on fcreign silk e 
ceneral eling just held at Av 
a resolution to ask the Government to put a d ity of lf 
per kilogramme (2 lbs) on fresh cocoons, and Jt on the 
dry. The question ota duty on 
when the new tariff was drawn up in SUZ, and as an 
equivalent to a duty Parliament voted a system of 
bounties on the home production, the annual credit for 
which amounts to 4,4500,000f. The silk growers n 
wish to retain the bounty and obtain in addition a pre- 
tective duty. 
One of the d 


but appears to be insullicient to 


ocoons, and in a 


gnon voted unanimously 


cocoons was cliscusst | 


isadvantages of the dependence of the 


French railway State 
intervention of t 


pressure 


+ 


is the constant 
iament, and the 
sacrifices from the com- 
panies in their rates, generally in a popular or electoral 
interest. The companies pass their time in defending 
their receipts against demands for reductions and 
favours. In December last the Chamber of Deputies 
passed a resolution inviting the Government to obtain 
from the companies an extension of the service of work- 
men’s trains in the region of Paris, and in the great 
industrial centres, and in conformity with that recom 
mendation, the Minister of Public Works has now issued 
a circular to the companies. He admits that much 
has been done by the companies in reductions of 
rates for workmen and in the creation of workmen's 
trains, but he expresses regret that the companies 
appear to consider that they have reached the maximum 
of the concessions to be made. He believes that the 
reduced rates should be applied to a greater number of 
trains, and not bo confined to particular trains in the 
morning and evening, but should be extended to all 
trains during certain periods of the day, because the 
hours of labour are not the same in all classes of trades. 
He also proposes an extension of the zones within 
which workmen's weekly tickets are available. The 
present liunit is fixed variously at twelve to fifteen miles, 
and the Minister is of opinion that the limit shou!d be 
extended, so that workmen residing at a greater distance 
might obtain employment in Paris. Another demand 
that has been put forward, although it has not yet been 
taken up by the Government, is that the companies 
should run passenger trains on short lines throughout 
the night withont interruption. 


companies on the 
he Government and Var! 
exercised to obtain 


A table of the issues of new capital in France in 1896} cerns failing which, under ordinary circumstanees, would 


give a total of 1,234 million franes (£49,360,000). The 
principal items were the Russian Loan of 366 


miltion 
francs; the Tonkin Loan, 80 millions: 


Roumanian ' 
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Loan, 80 millions; Exhibition bonds, 65 

Ottoman Five per cent. bonds, 50 millions ; 
Loan, 45 millions. 
for its full amount of 179 millions, but only 40 millions. 
were offered dvring the year, and that sum was not all 
subscribed: and a sum of 38 millions for the Messageries. 





Haytian 


Steamship Company was a conversion loan. On the other 


hand, the total does not comprise 465,000 French rail- 
way debentures sold by the companies over the counter, 
and representing about 200 million franes, but the 
reimbursements of the same companies by drawings 
amounted to about half that sum. 

The Treasury has raised the rate of interest on its 
bonds for all dates, excepting those for eleven and twelve 
months. The previous rates were | per cent. for three 
to five months, 4} for six to ten months, and 2 per cent. 
for eleven and twelve months; the new are 1} per cent. 
for three and four months, and 2 per cent. for five te 
twelve months. 

A payment of 30 per cent., the last, is due on the 2Uth: 
on the Russian Three per cent. Loan of 1896. The 
market price had stood at about one point below the 
Three per Cents. of 1891 and 1894, but the old and new 
were quoted yesterday at the same price. The Ban ue 
de Paris was said to have purchased a remainder o! ‘he 
loan not taken up at the subs scription. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, Januar. 
The past week has been the dullest in the ye 


was expected. But business was much duiler lode u s 
th the coneluding week ot the calendar 


roes oul 


vear, and Jt 
with httle of regret on the part of the comn 
cial and industrial world. 

All leading industrial and 
duiness. ven in iron 
had a severe 


oe il lines rep 
and steel, which prices hi 
shaking up, deman a is conspicuous - 
absence, consumers evidently believing that quotations a 
likely to go lower before they are higher. In any eve: 
the expectation apparently is that January will be 
to its reputation as the period of lowest prices of ir 
and steel in the course of the year. There are wooll: 
mills in Massachusetts which report having fair orde: 
spring delivery, but they form the exception. Cott: 
mills remain as last reported, when the depressi: 
influence of unsold stocks of print cloths threatened th: 
cotton mills with the necessity for shutting down in ord: 
to relieve the cotton goods market. Bank failures lav 
continued to cause uneasiness, but apart from tho 
which have failed in consequence of being tied up wit! 
other banks that failed, the e »mbarrassments h ave been 


the result of what has been described as dry rot, or the 
outeome of mismanagement, or worse than that. 
The record of business failures for the year reveals 


unusually large totals. The 
of embarrassments, 
have liabilities 
fully 


total number of this clas. 
those only being counted which 
in excess of assets, amounts to 15,112, o: 
16 per cent. more than in the year 1895. It is 
evident the past year’s list of commercial and industria! 
deaths has been unexpectedly enlarged, for in 1895 the 
total was only 2 per cent. larger than in 1894, in which 
year, owing perhaps to the prostration of trade after the 
panic in 1893, the total number of 


. business failures 
declined 18 per cent. 


The total for the past year is 
therefore, the largest on record, except the total in 1893 
which was 15,56). Toe total liabilities of those failing 
in 1896, which amounted to $247,000.000, have been 
exceeded only twice since these records began to b2 
compiled in 1884, in which year shate vasa financia) 
panic centering at New York City, and in 1893, when the 


total liabilities for the twelve m: paths were tha heaviest on 
record —$402,000,000. 


panie or other 
world, 


As 1s always the case in years of 


disturbing influences in the business 
the ratio of assets to liabilities of those failing 


proved exceptionally high last year. ‘This is due to con- 


have been able to tide over the difficulties ene suntered, 
and find themselves solvent: but owing to their being 
involved with other firms, individuals and: corporations are 


millions +: 


The City of Paris Loan is set down. 
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dragged down, even though possessing an unusually large | 


proportion of assets to liabilities. That ratio in 1896 was 60 


per cent., that being the highest proportion of assets to | 


liabilities reported for any year since 1893, when it was 
63 per cent. Grouping the total number of failures and the 
total number of individuals, firms, and corporations 
reported having an established place of business, what 
may be called the commercial death rate is found to 
amount to 14 in every 1,000 in 1896, compared with 
12:3 in every 1,000 in 1895, 12:1 in 1894, and 15 in 
every 1,000 in the panie year 1893, when the commercial 
death rate was the highest since these statistics have 
been compiled. 

At a number of cities estimates made of the total 
voluine of business transacted during the calendar year 
in such: wholesale lines as dry goods, shoes, and clothing 
indicate, in some instances, that the total volume has 
been equal to, or in excess of, the corresponding 
exhibit for 1895; but it is also explained in almost every 
case that the range of prices has been lower, and the 
margin of profit, where there has been any, smaller. 

Take it all in all, 1896 will rank low in the estimate of 
the business world, even among such years of depressed 
trade as 1894, 1885, and Is77. When the consequences 
of the Presidential campaign to the business interests 
are considered it will hardly be in order to assert again, 
as it lias been so often asserted, that the effects on trade 
of a |’residential campaign are of little importance. ‘he 
attack upon the standard of value in that campaign, 
to ‘ry with what have been called, after some stretch 
imagination, two war scares, undoubtedly had 
miucl: to do with delaying the appearance of that con- 
suiptive demand for which the wholesale and retail 


int s of the country have been waiting so long. 

Sci, there is an improvement in that the money 
mar: ot isin better condition. The Treasury gold reserve 
is above $137,000,000, as compared with almost half 
that amount one year ago, and that the exports of the 
country have been and still are increasing to such an 
extent that what is called the balance of trade remains 
fry ible to this country. 

orts of receiverships and foreclosures of railroads 
fo. ib, considered unfavourable though they be, are 
characterised by features pointing toa return to a period 
of rehabilitation. Thus, while there have been 34 railway 


receiverships during the past year, compared with 31 in 
1695, and 38in 1894, the total mileage affected last year was 
5,441 miles, ascompared with 4,059 miles the year before, 
and with 7.035 miles in 1894. The value of stocks and 
bonds of the companies affected shows a continuously 
declining total, with $395,000,000 in 1894, $369,000,000 


Ww 1595, and 8$275,000,000 last year. Foreclosure 
sales during 1896 are reported in the case of 


oe railway companies, as compared with 52 the year 
before, and 42 for the year before that, the mileage 
atlected being respectively 1,373, 12,831, and 5,643 
miles; but the value of stocks and bond3 represented 
by these foreclosure sales in each of the vears mentioned 
has been increasing during the past three years, the 
total having been $319,000,000 in 1894, 576!,000,000 in 
Is95, and $%1,159,000,000 in ISU6. The work of re- 
organisation has yet to deal with Union Pacific, Oregon 
Short Line, Baltimore and Ohio, Louisville and New 
Albany, the Central Vermont, the Vandala system, the 
Ghio Southern, and ether roads of less importance. 
But the coming year is likely to see a clearing up of 
& greater part of the railway wreckage of the prolonged 
period ef disaster in this class of transportation 
interests. 

Speculative transactions at almost all financial ex- 
chanves show decreases as compared with the preceding 
year, the exception at the New York Stock Exchange 
being in Government bonds, sales of which increased 
520,000,000 over 1895. The firmness of prices for wheat 
continues, as do exports from both coasts. ‘The feature 
of wheat shipments abroad has long been the relatively 
lerge size of the weekly totals compared with like totals 
in preceding years; and while these large quantities 
Continue to go abroad each week, another feature is found 
iu the unusually large proportions which go to China, 


-Australia, South Africa, even to India and South 








America, and elsewhere abroad outside of Europe. 
Current estimates of the size of the cotton crop appear 
to have been too small. In any event, continued free 
shipments are having the inevitable effect on the price, 
which continues downward, 

The interest manifested in the subject by various 
classes of manufacturers makes it plain that tariff 
revision will take up more time in Congress and out of 
it than last year. The departure for Lurope of the 
sound money Senator from Colorado, with the alleged 
approval of the President-elect. may be taken as an 
evidence of the good faith of the Republican party when 
it pledged itself at St Louis last June, to endeavour 
to bring about a concert of nations to the end that 
silver might have an increased use as money. But when 


this much is said, little or nothing remains to be added. 
That the mission will fail appears to be a foregone 
conclusion. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, January 13, 

Business is improving. Larger transactions in coal and 
bank shares are on record, also in Mexicans, Italians, 
and Argentines. American bonds are quiet, whereas 
Russian Preferred are largely dealt in. 

The private discount rate is at 34 per cent. The 
report of the Imperial Bank on the 7th shows that its 
position is strengthening, and the opinion is that the 
next report will show a more considerable addition to 
its resources and its stock of gold. In passing, it may be 


mentioned that the beginning of reshipments of gold 


from New York to London is now thought to be near. 
The public are again taking a share in bourse trans- 
actions, which fact is valuable as a promise for the 


future, and it looks as if business in the stock marke 
will become more active. 

This opinion is f istered by the 
business in trade and commerce. The mining trades, 
id trades con 


regard to the 


metal, machine, chemical, textile and 
tinue to make very good reports, and in 
erain trade, t 
efluiciently evaded, that 
ever. Some of the smaller banks are about to increase 
their capital in order to better profit by the expect d 
business all round. ‘The importance of the 
brokers’ banks (Berlin three large ones) is also 
srowing, partly in with the new 
doing t stocks. In the further 
progress of aff ’ attention of in- 
to foreign loans, for the 
imple reason that the 34 per cent. Consols 
their wants. The failure of and 
foreign investments has certainly had a discouraging 
+ ) » | 


ut investors here will not be satisfied with 34 


6 


the new laws made to fetter it have been so 


business is almost as brisk as 


increase of 
has 
| connection system of 
ime business in certain 
irs, very probably the 
vestors will again be turned 


Ss ado not satisly 


Creek many other 
effect. 
per cent. 
The action of the 
of Greek loans does meet with the 
unmitigated approval of the holders. Among the latter 
there is a good deal of opposition and grumbling, because 
in their opinion the committee does not show sutflicient 
energy and zeal. It is difficult to see where the limits 
and unjust criticism lie. The 
apparently want to act in harmony with the committees 
in London and Paris, and no doubt the great 
banking concerns here with whom the committee is con- 
nected, are good advisers. But all this is poor consolation 


to the holders who do not get the interest on their invest- 


German nittee of holders 


not 


Col 


seem to 


of iust, committee 


ments, 

Since the application of the new bourse laws the 
list of quotations presents a different appearance. 
A new column is headed ‘‘Cash prices,’ and re- 
presents the substitute for the prohibited time opera- 
tions in the stock stated. Formerly all cash trans- 


actions in a certain stock were entered into at 
the single price quoted, At present there are two 
different ‘cash quotations,” the highest and lowes, 


which business is actually done at 
After all, this is very much like 
Bat 


points between 
many different prices. 
the old method of quoting for time transactions. 
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treated in the books as cash business, though the buyer 
has to pay the interest on the amount credited to him 
upto the day (time) the engagement is entered into. 
The question is now, whether this new system will not 
be treated as an illegal evasion of the law. The general 


opinion is that in the present state of legislation this 


cannot be done. The new system is represented to be 
unimpeachable. The agrarian party, however, has ap- 
pointed a committee to study the question from a legal 
point of view. On the other hand, delegates of nearly 
all Prussian commercial cities with an important grain 
trade assembled here the other day, in order to 
deliberate on the present position. It was resolved to 
create an organisation of the German trade in grain and 
other produce, with the chief office in Berlin, and 
further, that the free associations are not to collect or 
publish any prices, either directly or indirectly. 

The new committee of the bourse has now beenelected, 
but not quite ace yrding to the mind of the leaders of the 
great banks. The members elected are all, or nearly all, 
representatives of the smaller bankers, &c., and no repre- 
sentative of the haute This is 
an unmistakable manifestation of the vulf that has existed 
for a long time between the two parties. The small ones 
cannot do well without 


fwince DAS bee n chosen, 


the means of action, which 
the legislation of about twenty-five years has given into 
the hands of the haute finance, but neither would 
the latter find an advantage in isolation. The * time 
register’ has been made use of only by the saute 


! The business community at large has rejected it. 
Messrs Siemens and 


from the eit 


With VAS ¢£ 


Halske have obtained a contract 
y of Mexico for the lighting up of the streets 
und electric light, the English company which 


held the old contract having withdrawn from com- 
petitic 

Belgium has made an arrangement with this country 
concerning the passing of the Grand Central Belge 


Railway under Lelgi 


in State administration. 


i 
The Netherlands South African Railway Company is 
about to convert the 5 per cent. loan of 1891 into a4 per 
cent. stock, and to issue to that purpose a new loan of 13 


million florins. Most of this loan is held in this country. 
On January 1, 1896, the number of German sea-going 
ship3 was stated as under :—3,592 vessels of 1,502,004 
tons (1895, 3,665, 1,553,902 tons). This includes 2,524 
sailing ships, 672,105 tons (1895, 2,622, 660,856 tons) ; 
and 1,068 steamers, 879,939 tons (1895, 1,043, 
493,046 tons). 
tons: 
tons. 


with 


on the North Sea, 2,660 ships, with 1,262,678 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 12. 
The alarming news from Bombay with regard to the 
spread of the plague in India caused the Austrian Board 
of Health to meet immediately and consult upon the 
subject. The Board of Health is of opinion that the 


tion seems 


inevitable. Austria understands perfectly 
well that the Turkish Government cannot be induced to 
prohibit the pilgrimages while the danger of plague 
subsists. 

inducing the British and French Governments to stop the 
transport of Mecca pilgrims on English and French ships 
for the present. The Home Secretary will also be re- 
quested tocarry out all the preventive measures decided 
upon by the Dresden Convention when the danger of 
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On the Baltic, 932 ships, with 239,366 


_ Hungary's 


Austria, therefore, intends taking steps for | 
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56 million florinshigherthantheimports. This is certainly 
an argument in favour of a return tocash payments, and 
there is, in fact, only one more obstacle in the way. The 
Governments of Austria and Hungary cannot come to an 
understanding with the Austro-Hungarian Bank, and 
the representatives of Hungary left Vienna yesterday 
after fruitless attempts to bring about an arrangement. 

The Austrian Vinance Minister congratulated himself 
upon the conclusion of the treaty of commerce with 
Bulgaria, and also on the understanding with France 
concerning the wine duties. For a long time France 
has most persistently demanded that it shall be granted 
the saine favourable conditions which Austria-Hungary 
in the first alarm of the spreading of phylloxera granted 
to Italy—a mere duty of 3 florins, or five shillings per 
double ewt. Now France has given up this demand in 
retnrn for favours granted by Austria with regard to the 
commercial arrangements in Tunis. 

The debate on the Ludget was seized upon by some of 
the big industrials of Austria as an opportunity to raise 
an outery regarding the manner in which the Austrian 
Government neglects industry on a large scale, where- 
Hlungary grants it every advantage, and encourages \s 
progress in every way. In Hungary, trade 
iproving in an extraordinary manner every yea: 
whereas in Austria, industry is hindered in many way: 
Deputy Kupelwiesee, who was for many year: 
manager-general of the great iron and_ steelwork 
of the house of Rothschild in Wiltkowitz, 
Moravia, showed how the Hungarian iron industry 
steadily advances and develops at the expense of th: 
Austrian. He quoted the instance of a very importan 
manufactory of tools, which had its seat in Vienna 
and a branch establishment in Budapest, which was 
so successful that now the seat of the business has 
been transferred to Budapest, and the establishment 
in Vienna reduced to very moderate dimensions. 

The Austrian Post Office Savings Bank is still a perfect 
success. The number of books given out to mvestors 
is 1,174,902, and the savings amount to 111,920,000f1. 

in Hungary the people were so intent upon making 
the millennium as brilliant as possible, that one 
cunnot be surprised to hear that few new banks, 
institutions of credit, or industrial establishments were 
founded. In 1894 the emissions made in Hungary 
amounted to 140 million florins, in 1895 the amount 
increased to 250 millions, in 1896 not more than 584 
iuillions’ worth of new shares were emitted. But it may 
be remembered that a great crisis was predicted, that 

ruin was assumed as certain, and the 
Economist early in the year very fairly accepted the 
views of the Hungarian Government, which declared all 
the dark prophecies as slanders intended to damage 
Hungary's chances of success in its happy millennial 
year. Events have proved that this view was correct, 





for notwithstanding abnormally bad weather and a 
_very middling harvest, the total capital of the concerns 


which became bankrupt in the course of the year 1896 
did not exceed 4,876,000f1. The official returns show 


: 1 th that the savings banks, which represent a capital of 104 
greatest danger to Europe arises out of the pilgrimages | 


ope L _millions, paid an average interest of 25 per cent., the 
to Mecca, where the pilgrims from the West come into 
contact with the Mohammedans from India, and infec- | 


industrial establishments in the capital representing 


banks representing 121 millions paid 134 per cent., the 


124 millions paid 10g per cent. This proves that 
Hungary still offers excellent opportunities for investment. 








Correspondence. 


THE LATEST OLD AGE PENSIGON SCHEME. 
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cholera was imminent. This means that all ships) OE eee ee Tene ene 


arriving from the East in Austrian and Hungarian) Sir,—In your article of the 9th inst. you raise some 
ports will be closely examined, and when any suspicion | fresh points, which I must beg a little space to deal with. 
arises will be subjected to strict rules of quarantine. | These points are that no details are given by me of the 

Inthe Austrian Reichsrath the Board of Trade arrangements to relieve the poorer classes from the 
Minister gave some valuable information on the foreign | heavy rentals now paid ; that the proposal that young men 


commerce of Austria. During the first eleven months 'and young women should begin to save from 16 years 
of 1896 the exports increased by 39 million florins as | upwards is utterly impracticable; what you describe as 
compared with the preceding year, and theexperts are now |“ the most damaging criticism of all,” that the Govern- 
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ment should make its contribution at an early period of | 
life, because some to whom the Government may issue a 
contract may in the future rise above the class earning 
£1 a week or less; and, finally, that I forget that the 
one million mentioned by Sir Henry Longley as avail- | 
able for the aged poor is not lying idle at the present 
time. 

Let me deal with these fresh points in order. 

I agree that the reduction of the rentals referred to 
“ig a practical problem of great difficulty,” but you are 
evidently unaware that it has been largely solved by 
some municipalities, and that I formulated a plan for 
its solution, which was circulated, by request, amongst | 
the me:nbers of the Commission on the Housing of the 
Poor which sat in 1885. It would take up too much 
space to give the details here, but I enclose you a copy 
of the plan referred to. May I point out that it would 
have been impossible to have incorporated all these side 
issues in the 7umes articles, and I may fairly retort on | 
my critic that before condemning my methods he might, ' 
at least, have made himself acquainted with the evidence | 
and work of such Commissions as that referred to. 

Next, it is a matter of opinion whether young people | 
can be induced to save as early as 16 years of age, | 
though there is a good deal of evidence forthcoming that | 


they are prepared to follow this course, for nearly all the | 
large friendly societies now have juvenile branches, | 
which attract an increasing number of young people 
every year. 


You must permit me to say that [ do not consider the 
third point * a damaging criticism” at all, because very 
man\ people are in favour of the universal provision of 


th pensions, and it is perfectly certain that the 
number of the humbler class earning £1 per week or 
less’ who would rise to material prosperity must be 
necossarily very small. The insignificant minority who 


may so rise would probably not avail themselves of the 
pension, though they might properly be proud of being 
pensioners in the circumstances. Whether they may do 
so or not, the sum represented must prove in practice 
80 i: naterial as to make the point of small importance 
one Way or the other. 

As to the remaining objection, | would remind you 
that Sir Henry Longley in his evidence pointed out that 
of the £1,000,000 upwards of £400,000, which practically 
represents the doles, is certainly available for the uses to 
which I suggest it shall be applied, not only without 
injury, but with great benefit to all concerned. 

Again, any voluntary scheme to be effective must be 
based upon trust in the good sense and self-reliance of 
the Koglish people. Do you not forget that the intelli- 
gence and knowledge of the classes which this scheme is 
chiefly designed to help have materially improved, owing 
to the institution of school boards and the free education 
of the people in recent years? Besides, you have over- | 
looked the fact that the contract to be issued by the 
Government, whilst it leaves the depositor annuitant 
free to exercise control over the money deposited, will 
not be forfeited unless he withdraws the whole of his 
money, so that ke or she will be enabled throughout the | 
whole period of forty years, at any time upto the attain- | 
ment of the age of sixty, to replace any money with- 
drawn and to secure a pension, providing always that | 
on attaining sixty years of age the required sum stands 


to the credit of the depositor in the Post Office Savings 
Bank. 


Of course you will be the first to admit that it is much 
easier to criticise than to construct a scheme of old age 
pensions. [ would remind you, too, that in the case of 
the Nurses’ Pension Fund the criticisms raised against 
it initially were of a far more drastic nature than any 
Which the present scheme has called forth, and many 
critics demonstrated to their own satisfaction that the 
Royal National Pension Fund was a financial and social 
impossibility. Those critics have been refuted by the 
splendid success of a fund which in eight years has so 
met the case of the nurses that they are themselves 
paying into it upwards of £50,000 every year. 1 am, | 
therefore, entitled to claim that my practical scheme | 
for old age pensions is founded upon knowledge and 
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| reduce materially the as-cssment 

'to the death duties, without at all 
| as some might contend, with the effect of 
| taxable capacity of the country. 








89 
experience, and is not a mere exhibition of ‘‘ benevolent 
ingenuity” and Utopian enthusiasm. 

[ therefore venture to say that if you have advanced 


all the objections which can be properly urged against 


_my proposals, they have much to commend them to 
| public acceptance. 


They must be admitted to form at 
any rate an excellent basis for the discussion of one of 


| the most difficult and pressing questions of the day. 
lam, Sir, your obedient servant, 


Henry C. Burperr, 
The Lodge, Porchester square, W., 
12th January, 1897. 
| We certainly have not advanced all the objections that 
can be urged against Mr, Burdett's scheme, but we have 


not space to deal further with it at present.—Ep. Econ 


THE TAXATION OF IRELAND. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your exhaustive articl: on the Taxation of 


' Treland you say as follows : 


‘One effect of the Irish land levislation has heen to 
yne-tux and 


ishing, or even 


roth to ine 
tl alimin 
increasing the 
When, for 
large estate is broken up into a number of stnall hold- 
Ings, an amount of , when 
belonging to one individual, was assessed to income-tax 
passes out of the assessment roll, 

May I state a cise, and hope that you, Sir, as well as 
your readers, may judge between the view founded on 
the above, and that which I[ hold to be the true renderin 
of tne situation. 

Lord B - owns an estate of 
free rental of £3,000. 

[t will be admitted that small holdings, if either let 
on yearly rental or sold, meet an improved 
compared with that accorded to the estate tr 
whole. 

I presume the estate, if broken up into a number of 
small holding-, to be worth £75,000. 

As you say, Lord B 's income of £3,000, unde: 
Schedule A, disappears with the sale ; but what follows’ 

Lord B transfers his capital from Ireland and 
invests in South Africa, or in some British industrial 
company, where his £10U share may soon be worth £150. 

No longer paying tax in Ireland under Schedule A, he 
pays in London on a much larger sum under Schedule C. 

If | am correct in my premises, which I think will 
not be disputed, no further words are required to show 
that whatever may follow the erection of tenant 
ownerships, the taxable capacity of Ireland is reduced 
by the withdrawal of capital which follows the sale of : 
large estate and the breaking up into small holdings 
My argument holds good with equal force when appliect 
to the death duties.—I am, yours truly, 


nstance, w& 


: ane bne a ; -- 
income whieh formerly 


\ iel ding a 


1,000 acr 


CITIZEN. 
Our correspondent must go a little further and con- 
sider where the £75,000 assumed to be paid to Lord 


3——— comes from.— Ip. Econ. } 





Wotices of Books. 


The Stock Exchange Year Book for 1897. London: 


1 Royal Exchange buildings, 1.C. 


Mr Skrxver’s valuable work grows in size and useful- 
ness, the present volume running to 1,470 pages. In his 
preface the author estimates that the promotion of 
companies proceeded at an even greater pace in 1896 
than in 1895, when 3,892 companies were formed, with 
an authorised capital of £231,368,077. The principal 
new feature of the present issue, externally, is the 
lettering of the edges over the sections containing the 
various classes of securities, an innovation which is 
calculated to greatly facilitate ready reference. 
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identically with the 3 per cent. stock 1916-33. 





BOOKS RECEIVED. 





Wide Asunder as the Poles. By Arthur Crump. (London) 
Longmans, Green, and Co. 

Stock Eu cnge Year Book for 1897. By Thos. Skinner. 
(London; 1 Royal Exchange buildings. 


Criminolog Series (Jur nile 


Douglas Morrison. (London) T. Fisher Unwin. 
Getting Gold (A Gold Mining Handhook for Practical 
Men). By J.C. F. Jonnson, .G.S. (London) 
Charles Griffin and Co. 
The Thacihera n India. By 
Hunter, W.C.S.1., M.A., LI 


’ 


Offender). By William 


Sir 
iL.D. 


William Wilson 


(London) Henry 
l'rowde. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


} ; } 7 * 
shares, \c., have been as follow :- 
Capital Applications. 
Amount First 
Nominal Offered to Pavinent Further 
Cipita the Pablic. Thereon. Liability 
£ £ i L 
A int pr } cribed 1,847,334 
l ' 
i Br 
1 iL ) K) 6,250 $3,759 
ea 
2 ”) 0) { ) ) 
‘ 
50,0°O 10 000 4” ) 
h ) % J i, WU 24,700 
r ( L j 
’ ) 150 ralg 
! 000 5 105.3 
kK } i j OLO LOG in 
L..), £2 
a) p09 ) ”) 
( ) 
l 1,660 1409095 L&S3L.005 
Potal i Potal offered for sub ription for 
3904 whole year 
i 7875 1595 £152,806.791 
; Int 14,690,104 
4 1so4 11.834,505 
yan Rin 19,141,188 
‘a4 81,137,100 
. ; 
\ ed thi iow NY prope stuses: 
7 . ’ ‘yi . . 
Hannan's Gold Estates (L.) Che capital of this com- 
1 , 0, divided into 375,000 shares of £2 
ven} A tie erty acquired consists of a large number 
nine 1 Ses, comprising about QRl aeresin the 
| ( and 174 acres in the North Cool- 
waddle fa d > sterp Au uraia Numerous repo te 
ive quoted 3 prospectus as tothe reefs existing in 
pert nd their values, and it is added that a 
able amount of development work has been 
dout. The purchase price is £550,000, of which 
C350 'is to be in fully-paid shares. There 
ive now Offered for subseription 200,000 shares of £2 
uch at ~ tl list of applications for which clos Ss on 
4 ’ 7 4 f ry 
Vednesda t for London, and on Thursday for the 
CUO 


Corporation —Messrs Barclay and 


Co.., 


Lu eG, < 4 Lombard street, L mdon, on behalf of 
the Laneaster Corporation, invite tenders for £110,900 
Thi } cent Redeemable stock. The stock 18 redeem- 
able at par o} November 28, 1955, or, at the option of 
the Corporation, on or after November 28, 1919. The 
prospectu 


‘tus states that the poptilation of the borough is 
37,029, and the rateable value, £146,538. The total 
debt of the Corporation on March 25, 


1896, was 
£362,006, of which £267,208 represents expenditure (less 
redemption) on remunerative works. 


Tenders must be 
delivered before noon on January 19. 


Western Australian Government Stock.—-This is not a 
direct issue by the Colonial Government, but is a sale of 
£1,100,009 Three per cent. Inscribed stock by the West 
\ustralian Land Company, Limited, to whom it has been 
issued in consideration of the transfer to the Govern- 
ment of the company’s interests in Western Australia, 
including the railway from Beverley to Albany, commonly 
called the Great Southern Railway, which purchase has 


been completed and the stock inscribed in the names of | 


the nominees of the West Australian Land Company, 
aAmited, who will transfer to the purchasers free of 
expense. By the terms of the Act provision has to be 
made by the colony for a sinking fund at the rate of 1} | 
per cent. per annum, and the stock has been inscribed 


Tenders ' 
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are invited by the London and Westminster Bank, 
Limited, at a minimum of 98 per cent., and must be 
delivered by two o’clock on Thursday, January 21st. 








MEETINGS, &c. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The ordinary half-yearly general meeting of the shareholders of 
the National Discount Company, Limited, was held on Wednesday, 
the 13th inst, at the Cannon street Hotel, Mr William James 
Thompson (chairman) presiding. 

The sec:etary (Mr Charles Woolley) havirg read the notice 


convening the meeting, and the report and accounts being taken 
as read, 


The Chairman said: The record of the past six months ditfera 


widely from recent similar periods. Instead of one dead 
mono .onous level —on lines of the lowest depression in the value of 
money 


it has been marked by events both sudd-n and far-reac hing 
Political unrest, Turkey, fear of famine in India, to which now, 
unhappily, the plague is added ; a rise of 100 per cent. in the Bank 
rate, with consequent depreciation of securities; while gold 
interests have been further affected by divergent views on decp 
level mines involving in the aggregate many millions sterling in value. 


Overshadowing all, the uncertainties of the Presidential elec!ion 


and the drain of gold, exercised a baveful influence. We 
are free from al bad debts, and are able to offer yu 
a dividend of 11 per cent. as last year. (Applause.) July opened at 
the former low rates, money bills 3 per cent.; Consols 
touched § 114. Toe fluctuations were fractional. Amer i 
finance the chief cause of 


anxiety. Wbodesia, Jameson tr 
Gierman competition, the vi-it of Li Hung Chang, Transvaal le 
lation. each claimed notice. In 


\ugust results were distine'ly 
favourable for us 


Gold shipments tended to raise the rate 
discounts up to 14, while floating money remained almost stationa: 
South African news was, on the whole, gool, and with hop 

the success of Mr MclWinley in America, in ernal trade improv! 
though the prospects were clouded by threatened strikes 

labour disputes, September was a period of surprises. ‘The stea 
efllux of gold tended to harden rates, but few were prep 
for the sudden action of the Bank, raising the rate from 2 per c¢ 
where it had stood for over two years and a-half, to 2 


G3 per cen! 
followed up in 10 days af.erto 3 per cent. ; Cunsols feli to 109 


general drop ensued. Money rose to 2};—3, and bills 
24. The Bonkers’ Mayazine estimated a loss of seven 
millions in value oa “ the 


349 representative securities” alon 
Gradually some confidence revived, with the conviction that it w 
a ‘‘vold rate,” which, under circum tances, might be even increas: 
without injuring trade, and at the termination of the non-oflicia! vis 
of the Czar a wore cheerful political feelin alsu ruled. The 74) 
had astrong leader on the future of the Teansvaal and of Rhodesi 
both as to gold, coal, iron,and emigration; but, of course, the curren 
markets were uniniluenced. 
to increase 1p scarcity 
stronger 


Oc.ober -Floating money continue 

“to dry up while it was fclt that even 
measures might have to be adopted to prevent ou: 
reserves being taken for “ politica! hoarding,’ the return of whic! 
would be uncertain, so that the further advance to 4 per 
cent. on the 22nd tended rather to steady markets, bringing the 
price of bills to 3/, a8 against the bank's charges of 4 and 44 on dis 
counts and loans, The home trade returns were good, and one 
great fea'ure for confidence was the enormous rise in cereals, wheat, 
at one time marked 40s per quarter, lifting agriculture both at 
home and abroad from its extreme depression, as in all probab. lity 
it will be long before a return to the prices of the last few years 
will be experienced. November scored “a victory of law and order 
over Anarchy and Socialism.” (See the Times of the 6th). The 
election of Mr McKinley as President of the United States 
imparted a sudden rise to American securities, and led to the 
immediate placing in England of large orders of various kinds 
whieh had been held back. In money the stringency was great 
and up to 4) was paid, but the bill rate only partially followed, as 
it was felt that the hoardings in America (estimated at seven 
millions) would gradually be released and that an easier state would 
prevailin time. ‘This was realise] towards the end of the month, 


when quotations for money fell to little over 3 per cent., with bills 
ruling at similsr rates. A special feature of serious import arose 
in the continued fallia mining properties, | ading to a panic, not- 


withstanding the assurances of experts as to the soundness of deep- 
level properues and President Kruger’s speech on the future policy 
of the Transvaal. Thestrike of the dock labourers in Hamburg, 
which at one time threatened serious issues, collapsed. 

varied from 109 to Ills. In December no special feature 
was to the front The increasing tightness of money, as usual 
at the end of the year, slightly advanced the rate of bills, but 
long da'ed paper being taken more freely, was index to the hopes 
of the future. The settlement of the dispute of the North-Western 
Railway workmen caused a re-action io rails, and m‘nes partly 
recovered from the extreme depression, and some foreign stocks, 


notably Argentine, improved. Consols marked nearly 112 ex-divi- 
dend. : 


Consols 


You may ask what views do I venture to indulge in for the new 
year, or near future. As affecting our special business, we have at 


home, confirmed signs of a steady increase in several of our leading 


industries, and if not interfered with by labour disputes, with issue 
for the benefit of all classes. ‘This improvement the Board of Trade 
Ketarns for the last month establish. The rise in wheat saves 


agricnuiture, which should be the backbone of the country’s wealth. 


The enlarged output of gold in various districts, due mainly to 
economic improvements in working, Claims notice as an industry 
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of high importance. The increase in the value of capital, if 
supported by legitimate busicess, and a return to general confidence 
is a benefit to all, and inve:tments will range themselves according 
to their intrinsic merits, ‘The result of the American election 
imparts strength in a quarter where we are most intimately 
connected by every tie. The visit of the Czar, we trust, has had 
influence for peace in the councils of Europe. We may look that 
the true aims of English diplomacy will at length be admitted, or 
at all events, realised, and we can point to Egypt advancing towards 
prosperity—open to all nations—under her rightful Sovereign. 
Time alone will bridge over and heal the irritation in the Transvaal! 
and the Rhodesian troubles, but there also hopes prevail. Venezuela 
may be classed as past history, and the recent signature of the 
Arbitration Treaty is hailed with satisfaction by all. is it unreason 
able to trust thas these varied circumstances will tend to secure an 
increasing and healthy trade, say even among the community of 
nations? For in the present era of the world isolation cannot exist : 
science renders it impossible. Practical education surrounds you. 
‘Trade follows capital ; that capita' you have, and in its due employ- 
ment our company should have its full share. At all events, we will 
strive for it. Ll now beg to move * That the report and accounts 
now read be received and adopted, and entered on the minutes.”’ 

Mr William Hancock seconded the motion, which was unani- 
mously carried, without disenssion. 

(he Chairman moved and Mr E. T. Doxat seconded the following 
resolution : ** That a dividend be declared on the paid-up capital o! 
£640,665 at the rate of 11 per cent. per annum, free of income-tax, 
payable on and after February 
£4477 14s 6d be carried forward to the next account.’’ The motion 
Was unanimously passed. 

Mr Fowler proposed the re-election of the following gentlemen 
as iivectors: Mr Wm. Hancock, Mr ()uintin Hogg, 
James Thompson, 

ic Chalmers seconded the motion, which was unanimousiy 
] APR S( d. 

(he auditors, Mr James Morton Bell and Mr Joseph Gurney 
bowler (of the tirm of Messrs Price, Waterhouse, and Co.), on the 
motion cf Me Henry Southall, seconded by Mr ‘I. J. 
r- e'ected, 

iv Dring moved a cordial vote of thanks to the chairman and 
directors ** fur the satisfactory resu'ts that were shown.” 





con’erns, in such a way, we trust, as to creste confidence in what- 
ever we may bring out. We hope to arrive at *he stage when it 
will be sufficient to know that a property is offer. d by us foritto be 
favourably received by the public. (Applause. ) 

Mr. John D, Newtcn said: It is with p'easure that I now put 
before you some of my experiences in the Transvaal. I left England 
earlv in August last, and arrived in Barberton on the last day of that 
month. After visiting, together with our engineer, the old Big 
Golden Quarry claims, in the abandonment of which I quite con 
curred, | examined the options which our manager had acquired, 
They related to three properties—one situate within a mile of Bar 
berton, the second about two miles from the old quarry, and the 
third situated between the Albion and the Woodstoek Mines. ‘The 
option on the Barberton property | at once discarded. It was a 
small property, consisting, I think, of about 23 claims, and the price 
asked seemed to me excessive. The pannings which | took showed 
‘nly slight traces of gold. The smaliness of the property isa 
great disadvantage in the Transvaal, because, contrary to the 
minieg regulations in some other parts of the world, you cannot 
follow a reef beyond your own boundary. | therefore turned my 
a! ention to the Palm Reef, and tothe property between the Albion 
and the Woodstock, with the object of getting an extension of the 
options on more favourable terms than those avreed to by Mr 
Grubb. Proceeding, he gave at considerable length detailsof these 
properties, remarking. in conclusion 


| fully coneur io what our 


chairman has ssid as to making our company a parent concern 


lst, and that the balance of | 


|} | am fully convinced that that will lead us to suecess and 
prosperily. Mr. Archibald Wood having also addr d the 
| ineeting. a cordial vote of thanks to the chairman and directo 


| terminated the proceedings. 


and Mr Wm. 


Allt, were | 


lr H. W. Vane seconded, observing ‘ | do not think there exists | 


a .ottec and more cour eous staff than we have.” 

[he resolution was passed with acclamation. 

The Chairman, acknowledging the compliment. said that he 
hoped all those connected with the company would deserve the 
|. praise when the shareholders met again. 

lr Hale moved the following resolution: “That the share 
holders desire to express their apprec ation of Mr Hutchins, the 

inager, sub-manager, and staff for all that they had so sati fac 
torily done during the pass half-year.’ 

Mr Field, having seconded the motion, it was passed with 

‘clamation. 

Mr Charles H. Hutchins (the Manager): On behalf of myself 
vod colleagues | thank you very much for your vote of apprecia- 
tion for the past half-year. If we required any incentive for 
exertion greater than that given in the past, it would be found in 
the vote you have so cordially given us. 

Lhe meeting then terminated. 


BIG GOLDEN QUARRY, LIMITED. 


‘The first ordinary general meeting of the Big Golden (Quarry, 
Limited, was held on ‘Tuesday, at Winchester House, E.U., Mr. 
Hi. M.C. Evers presiding. 

The Chairman said: We have called you together as soon as 
practicable, in order to give you an opportunity of hearing what 


HEIDELBERG ESTATES AND EXPLORATION COMPANY, 


LIMITED 
The ordinary general meeting was held on Wednesday, at 
Winchester House, Old Broad street, E ¢ Alde avid 
Evans presided 
The Chairman sta'ed that the joint report of theic maneger and 
engineer showed that the DBoschoek hkstate was pot a barren 
property. | p to the present time their chief at envicn had been 


Min Si 


devoted to the lower portion of the estate, and the operations 
which had been carried on had resulted in the discovery of an 
important reef, believed to be the Molyneux reef, tle ought 
add, however, that Mr. Sawyer, the late Government Lospector 
Mines. thought that it was possibly the Nigel re: Line Jar 
| sums embarked in enterprises in the Heidelberg Valley 
slowly but surelv demonstrating the nature and value of the ree 
which coursed into the Koschoek Estate, and tle directors were 
| inclined to agree with Mr. Sawyers susgestion that i would be 
| prudent to await those developments before undertaking n 
| extensive exploration. Sacha policy, too, woud enable them t 
| assist the Bo-chock Propri tary Company, Limited, in which the 
Bo-choek Estate had been vested, with the funds which wer 


nc cessary for the proper Opening out of that property. When this 
| company wes formed, they possessed a consideraine number cf 
options, the whole of woich had been since abandorel \t the 


lin the Boschoek Company, subject to @ claim 


present time their chief asset consisted of 2/5,500 fully-paid shares 
for £30 090, wi h 
regard to which leyal proceedings were pending. 


several items in the accounts, he 


Afrer comment 


ing on expressed regret 
5 

that the progress made by the company had not been more 

rapid. at the same time, he thought that aie emeful 

perusal of the reports which had been sent to the shore 


| holders would conclusively show that the board had not been id eon 


our collea,ue, Mr. Newton, and our friend, Mr. ‘Wood, have to sav | 


regarding our properties and interests in South 
Colorado. 


Africa and 
Mr. Newton, as you may know, left here in August last 


for South Africa, and this is, consequently, his first opportunity of | 


mee ing you since then. He will be able to place before you the 
state of our properties in South Africa, and correct any inaccurate 
ideas which m»y exist, or any inaccurate sta’ements which have 


world. IL will not, therefore, make a long speech, but contine 
myself to one or two remarks bearing upon our company 
generally. In the first place, | beg to thank you in the name 
of the board for the confidence which you have shown us 
by adogting our proposals for the reconstruction of the old 
and the formation of the present company. You have already 
seen that we take our work seriously; you have seen that Mr. 
Newton has spent five weary months, far away fiom home and 
family and his ordinary business, among the miserable surround- 
ings of a mining district, endangering health and life in order to 
benefit the compipy. We feel indeed, that his services have been 
such as to place his colleagues and the company under great obli- 
gation, and we cannot speak too highly of them. Mr. Wood, during 
his visit to Colorado, has gone into matters there with a thorough- 
ness of which the board has had independent testimony. You will 
also notice that we use every care to make sure of a property 
before we part with the purchase consideration. ‘Ihe terms of such 


rerations and 


neglectful of the compiny s interes 8. jhe boring 

other work that had been earried out had proved tb: 
the Boschoek Estate, wh ch consisted of 9,600 acres in th 
part of the Heidelburg district of at least two reefs 
gold. Jf they were pot in @ position to declare a dividend — and 


the time the company had been formed had been too short toribat 


eXistence on 
best 


containin 


-~he believed they nad laid the fcundation for success in thi 
future. He concluded by moving the adop ton of the report My 
N. G. Burch seconded ibe motion.—Mr. W.'T. Malige moved as 


as amendment, *‘ That the report and accounts submitted be not 
been made as to the assets of our company in that part of the | 


passed, and that the meetipg be adjourned sine dic and a com 


| mittee of five shareholders be appointed to inquire into the history 


cf the ‘ original syndicate and the formation and subsequent 
management of the company.’ He remarked that they had a 


| glowing account of the property given to them twelve months ago, 


but he thought that avyone reading dispassionate!y the reports 
which had recently been sent to them must come to the conclusion 


| that their prospects were not anything like so bright as they were 


| previously represented to be. 


| directors opposed 


He con'ended tnat there were good 
for appointing a committee of investigation. If the 
such an appointment they could, no doubt, 


reasons 


| defeat it, as the original syndicate and their friends held practically 


half the shares, but the shareholders would be able to draw 


their own conclusions —Mr. Navone seconded the amendment. 
|The amount of the directors’ fees given in the accounts 
was for a period of 17 months, in which time there had 
been over 100 board meetings. Had he known a: first the work 


acquisitions as involve a cash payment ere so framed that, unless | 
we are thoroughly satisfied after development work done by our | 


own people, we need not complete the purchase, Most other miriog 
companies are irrevocably chai ed to their property at some high 
price, and if it turns out unsatisfactory the bar.ain cannot be 
undone. This is avoided in our case, and such @ thing as the 
foisting upon us of a worthless property is rendered practically 
impossible. When we have sufficiently proved our properties we 
intend, at the proper time, to float some of them off as eeparate 


| 














} 


and time that would have been involved by accepting the position 
of chairman he would never had occupied that position, Mr, 
Madge had spoken of the clever manner in which the shares were 
“engineered '' on the Stock Exchange soon after the formation of 
the company. That might have been done, but he desired to s'ate 
emphatically that the directors had had nothing whatever to do 
with had taken place on the Stock Exchange. All the shares he 
held at the time the company was formed he had to-day, and he 
had since bought 1,200 shares at par, others at 20s each, and for 
one block he had paid as much as £4 7s 6d pershare. ‘That 
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BIOKS RECEIVED. 


. ; 
i fu Lii¢ 


—- 


Poles. By Arthur Crump. (London) 
Longmans, Green, and Co. 
Stock Ea e Year B for 1897. By Thos. Skinner. 


(London; | Royal Exchange buildings. 





Criminology Series (Juvenile Offender). By William 
Douglas Morrison. (London) T. Fisher Unwin. 
Getty G l i Gold M Handh for Practica 
Men). By J.C. F. Jonnson, F.G.S. (London) 

Charles Griffin and Co. 

The T a n L. By Sir William Wilson 
Hunter, K.C.S.I., M.A., LL.D London) Henry 
lrowde. 

NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 

Sila 5 nave been as foll WwW i— 

C tal ApT ations. 
\ ( } } st 
N nal Offeres Pay nt For r 
Capital. the P c Th on a 
i £ i £ 
4 ribed 1,847,334 
B 
0 ‘3.7 
4 
4 } 
) ( ion 4° 
% ) 1, 00 24, 7U 
tT 
: L : 
’ ) "oO 
i i 
4 UW 104 . 
2 
a ; 
‘ ] 690.1 ‘ 
leu 3454 
‘4 jx 141.168 
i ¥1 137,100 
‘ yt | il Ji 2 pr pt lIses 
Hannan's Gold Estates (L TI ipital of this 
1) ), diy 1 549,000 share t £2 
t re sists of a larg he 
‘ 0) j 1c = < ’ sire ib } x] acre if 
| t und 174 acres m time NO ( ] 
vard ! i » Austr li Numerous re 
ea yi | } | spectus as to the reeisy ¢ sting in 
the propert nd their values, and it is added that 

( able amount of development work has been 
d out lhe purchase price is £550,000, of which 

at least £350,000 i3 to be in fully-paid shares. Ther 

ure now of subscription 200,000 shares of £2 
vch at par, the list of applications for which clos on 


n 5S O 
ci ; 
Wednesda for L 


yndon, and o: 


+ 
& 


Thursday for th 


Lancaster Corporation — Messrs 


Barclay and Co., 
Lim ted, of 54 Lombard 


street, L ynidon, on behalf of 
the Laneaster Corporation, invite tenders for £110,900 
Three per cent. Redeemable stock 


. The stock is redeem- 
able at par 


November 28, 1955, or, at the option ol 
the Corporation, on or after November 28, 1919. The 
us states that the popfilation of the borough is 

and the rateable value, £146,533. The total 
debt of the Corporation on March 25, 1896, was 
1} £362,006, of which £267,208 represents expenditure (less 
on remunerative works. 


' prospect 


37,029, 


redem pti n Tenders must be 
delivered before noon on January 19. 
Western Australian Government Stock.—-This is not a 
direct issue by the Colonial Government, but is a sale of 
| £1,100,009 Three per cent. Inscribed stock by the West 
\ustralian Land Company, Limited, to whom it has been 
issued in consideration of the transfer to the Govern- 
ment of the company’s interests in Western Australia, 
| including the railway from Beverley to Albany, commonly 
| called the Great Southern Railway, which purchase has 
| been completed and the stock inscribed in the names of 
the nominees of the West Australian Land Company, 
| Limited, who will transfer to the purchasers free of 
| expense. By the terms of the Act provision has to be 
| made by the colony for a sinking fund at the rate of 11 | 
| per cent. per annum, and the stock has been inscribed 
| identically with the 3 per cent. stock 1916-33. | 


Tenders ' 











(January 16, 1897. 


are invited by the London and Westminster Bank, 
l.imited, at a minimum of 98 per cent., and must be 
delivered by two o'clock on Thursday, January 21st. 











MEETINGS, &c. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The ordinary half-yearly general meeting of the shareholders of 
the National Discount Company, Limited, was held on Wednesday, 
the 13th inst, at the Cannon street Hotel, Mr William James 
Thompson (chairman) presiding. 

The secietary (Mr Charles Woolley) havirg read the notice 


convening the meeting, and the report and accounts being taken 
as read, 


The Chairman said The record of the past six months differs 


widely from recent similar periods. Instead cf one dead 
mono .onous level—on lines of the lowest depression in the value of 
money 


it has been marked by events both sudd-n and far-reac hin 
Political unrest, Turkey, fear of famine in India, to which now, 
inbappily, the plague is added ; a rise of 10) per cent. in the Ban 
rate, with consequent depreciation of securities; while gold 
interests have been further affected by divergent views on deep 
level mines involving inthe aggregate many millions sterling in value. 
Overshadowing all, the uncertainties of the Presidential election 
and the drain of gold, exercised a baueful influence We 
ire free from: ali bad debts, and are able to oijfer ‘ou 
a dividend of 11 per cent. as last year. (Applause ) July opened a 
the former low rates, money 4; bills @Z per cent Consols 
touched 114 Tue fluctuations were fractional. America 
finance the chief cause of anxiety. Rbodesia, Jameson trials 
German competition, the vi-ls of Li Hung Chang, Transvaal legis 
lation. each claimed notice. In August results were distin 
favourable for us. Gold shipments tended to raise the rate 
discoun's up to !13, while floating mney remained almost stationar 
South African news was, on the whole, gool, and with hopes 
ess of Mr McKinley in America, in ernal trade improved 
though the prospects were clouded by threatened strikes an 
la»our disputes, September was a period of surprises. ‘The stead 
efflux of gold tended to harden rates, but few were prepared 
for the sudden action of the Bank, raising the rate from 2 per ceut 
where it had stood for over two years and a-half, to 25 per cent 
followed up in 10 days af.erto 3 per cent. ; Cunsols fell to 109, 


tile Su 


a 


general drop ensued. Money rose to 2;—3, and bills t 
The Lua rs’ Magazine estimated a loss of seventy 
millions in value oa * the 325 representative securities ” 


alone 
Gradually some confidence revived, with the convict on that it was 
a ‘“‘voldrate,” which, under circum tances, might be even increas: 
witboutinjuring trade abd at the termination of the non-oflicia! visit 
f the Czar a more cheerful political feelin: alsu ruled. The 7) 
had astrong leader on the future of the Teansva:l and of Rhodesia 
both as to gold, coal, iron, and emigration 
markets were uniniluenced. 
to increase In scarcity 


stronger 


oO 


but, of course, the curren 
Floating money continued 
“to dry up while it was fclt that even 
might have to be adopted to prevent ou: 
reserves being taken for “ politica! hoarding,’ the return of whic! 
would be uncertain, so that the further advance to 4 per 
cent. on the 22nd tended rather to steady markets, bringing tb: 
price of bills to 3j, a8 against the bank's charges of 4 and 44 on dis 
counts and loans. The home trade returns were good, and one 
great fea'ure for contidence was the enormous rise in cereals, wheat, 
at one time marked 40s per quarter, lifting agriculture both at 
home and abroad from its extreme depression, as in all probab. lity 
it will be long before a return to the prices of the last few years 
will be experienced. November scored **a victory of law and order 
over Anarchy and Socialism.” (See the Times of the 6th). The 
election of Mr Mckinley as President of the United States 
imparted a sudden rise to American securities, and led to the 


immediate placing in England of large orders of various kinds 
which had been held back. 


(evonver 


mneasures 


In money the stringency was great 
and up to 4) was paid, bat the bill rate only partially followed, as 
it was felt that the hoardings in America (estimated at seven 
millions) would gradually be released and that an easier state would 
prevail in time. This was realise] towards the end of the month, 
when quotations for money fell to little over 3 per cent., with bills 
ruling at similsr rates. A special feature of serious import arose 
in the continued fallia mining properties, | ading to @ panic, not- 
withstanding the assurances of experts as to the soundness of deep 
level properties and President Kruger’s speech on the future policy 
of the Transvaal. Thestrike of the dock labourers in Hamburg, 
which at one time threatened serious issues, collapsed. 

varied from 109 to llls. In December no special feature 
was to the front. ‘The increasing tightness of money, as usual 
at the end of the year, slightly advanced the rate of bilis, but 
long da'ed paper being taken more freely, was index to the hopes 
of the future. The settlement of the dispute of the North-Western 
Railway workmen caused a re-action ia rails, and mines partly 
recovered from the extreme depression, and some foreign stocks, 
—*. \rgentine, improved. Consols marked nearly 112 ex-divi- 

end. 

You may ask what views do I venture to indulge in for the new 
year, or near future. As affecting our special business, we have at 
home, confirmed signs of a steady increase in several of our leading 
industries, and if not interfered with by labour disputes, with issue 
for the benefit of all classes. This improvewent the Board of Trade 
Retarns for the last month establish. The rise in wheat saves 
agriculture, which should be the backbone of the country’s wealth. 
‘The enlarged output of gold in various districts, due mainly to 
economic improvements in working, claims notice as an industry 


Consols 
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of high importance. The increase in the value of capital, if 
supported by legitimate busicess, and a return to general confidence 


is & benefit to all, and inve:tments will range themselves according | 


to their intrinsic merits. ‘The result of the American election 
imparts strength in a quarter where we are most intimately 
connected by every tie. The visit of the Czar, we trust, has had 
influence for peace in the councils of Europe. We may look that 
the true aims of English diplomacy will at length be admitted, or 
at all events, realised, and we can point to Egypt advancing towards 
prosperity—open to all nations—under her rightful Sovereign. 
‘Time alone will bridge over and heal the irritation in the Transvaal 
and the Khodesian troubles, but there also hopes prevail. Venezuela 


may be classed as past history, and the recent signature of the | 


Arbitration Treaty is hailed with satisfaction by all. is it unreason- 
able to trust thas these varied circumstances will tend to secure an 
increasing and healthy trade, say even among the community of 
natioos? For in the present era of the world isolation cannot exist : 
science renders it impossible. Practical education surrounds you. 
‘Trade follows capital ; that capita' you have, and in its due employ- 
ment our company should have its full share. At all events, we will 
strive for it. | now beg to move * That the report and accounts 
now read be received and adopted, and entered on the minutes.” 

Mr William Hancock seconded the motion, which was unani- 
mously carried, without disenssion. 

(he Chairman moved and Mr E. T. Doxat seconded the following 
resoiution : ** That adividend be declared on the paid-up capital o! 

40,665 at the rate of 11 per cent. per annum, free of income-tax, 
payable on and after February lst, and that the balance of 
‘4477 148 6d be carried forward to the next account.’’ The motion 
was unanimously passed. 

Mr Fowler proposed the re-election of the following gentlemen 


as directors: Mr Wm Hancock, Mr ()uintin Hogg, and Mr Wm. | 


james ‘Thompson. 
ic Chalmers seconded the motion, which was unanimousiy 
passe d. : 

(he auditors, Mr James Morton Bell and Mr Joseph Gurney 
lowler (of the tirm of Messrs Price, Waterhouse, and Co.), on thie 
motion «f Me Henry Southall, eeconded by Mr I’. J. 

e'ected, 

\irv Dring moved a cordial vote of thanks to the chairman and 

rectors ** fur the satisfactory resu'ts that were shown.” 

\ir H. W. Vane seconded, observing “ | do not think there exists 

ettec and more cour eous staff than we have.” 

lhe resolution was passed with acclamation. 

7 

ped all those connected with the company would deserve the 

» praise when the shareholders met again. 

\lr Hale moved the following resolution: “That the share 
iolders desire to express their apprec ation of Mr Hutchins. the 
anager, sub-manager, and staff for all that they had so sati fac 
torily done during the pass half-year.’ 


Mr Field, having seconded the motion, it was passed with | 


acclamation. 

Mr Charles H. Hutchins (the Manager): On behalf of myself 
and colleagues | thank you very much for your vote of apprecia- 
tion for the past half-year. If we required any incentive for 
exertion greater than that given in the past, it would be found in 
the vote you have so cordially given us. 

The meeting then terminated. 


BIG GOLDEN QUARRY, LIMITED. 


The first ordinary general meeting of the Big Colden Quarry, 
Limited, was held on ‘Tuesday, at Winchester House, E.U., Mr. 
H. M.C. Evers presiding. 

The Chairman said: We have called you together as soon as 
practicable, in order to give you an opportunity of hearing what 
our collea,ue, Mr. Newton, and our friend, Mr. Wood, have to say 
regarding our properties and interests in South Africa and 
Colorado. Mr. Newton, as you may know, left here in August last 
for South Africa, and this ix, consequently, his first opportunity of 
mee ing you since thep. He will be able to place before you the 
state of our properties in South Africa, and correct any inaccurate 
ideas which my exist, or any inaccurate sta’ements which have 
been made as to the assets of our company in that part of the 


world. IL will not, therefore, make a long speech, but confine 
myself to one or two remarks bearing upon our company 
generally. In the first place, | beg to thank you in the name 


of the board for the confidence which you have shown us 
by adogting our proposals for the reconstruction of the old 
and the formation of the present company. You have already 
seen that we take our work seriously; you have seen that Mr. 
Newton has spent five weary months, far away fiom home and 
family and his ordinary business, among the miserable surround- 
ings of a mining district. endangering health and life in order to 
benefit the compiny. We feel indeed, that his services have been 
such as to place his colleagues and the company under great obli- 
gation, and we cannot speak too highly of them. Mr. Wood, during 
his visit to Colorado, has gone into matters there with a thorough- 
ness of which the board bas had independent testimony. You will 
also notice that we use every care to make sure of a property 
before we part with the purchase consideration. ‘Ihe terms of such 
acquisitions as involve a cash payment ere so framed that, unless 
we are thoroughly satisfied after development work done by our 


Own people, we need not complete the purchase. \iost other miniag | 


companies are irrevocably chai ed to their property at some high 


price, and if it turns out unsa‘isfactory the bar.ain cannot be | 


undone. This is avoided in our case, and such a thing as the 
foisting upon us of a worthless property is rendered practically 
impossible. When we have sufficiently proved our properties we 
intend, at the proper time, to float some of them off as reparate 














Allt, were | 


Che Chairman, acknowledging the compliment. said that he | 











con“erns, in such a way, we trust, as to creste confidence in what- 
ever we may bring out. We hope to arrive at *he stage when it 
will be sufficient to know that a property is offer. d by us foritto be 
favourably received by the public. (Applause.) 

Mr. John D, Newton said: It is with p’easure that I now put 
before you some of my experierces in the Transvaal. | left England 
early in August last, and arrived in Barberton on the last day ot that 
month. After visiting, together with our engineer, the old Big 


| Golden Quarry claims, in the abandonment of which I quite con 


curred, I examined the options which our manager had acquired. 
They related to three properties—one situate within a mile of Bar 
berton, the second about two miles from the old quarry, and the 
third situated between the Albion and the Woodstock Mines. The 
option on the Barberton property I at once discarded. It was a 
small property, consisting, | think, of about 23 claims, and the price 
asked seemed to me excessive. The pannings which | took showed 
|} «nly slight traces of gold. The smaliness of the property isa 
| great disadvantage in the Transvaal, because, contrary to the 
| minirg regulations in some other parts of the world, you cannot 

follow a reef beyond your own boundary. | therefore turned my 
| at ention to the Palm Reef, and tothe property between the Albion 
and the Woodstock, with the object of getting an extension of the 
options on more favourable terms than those agreed to by Mr. 
Grubb. Proceeding, he gave at considerable length detailsof these 
properties, remarking, in conclusion: | fully coneu: 
'chairman has ssid as to making our company 
{1 am fully convineed that that will lead us to an 
| prosperity. Mr. Archibald Wood having addressed the 
| meeting, a cordial vote of thanks to the chairman and dire 
| terminated the proceedings. 


in what our 


& pare nt concern 
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HEIDELBERG ESTATES AND EXPLORATION COMPANY, LIMITED 
| The ordinary general meeting was held on Wednesday, at 
Winchester House, Old Broad street, EC. Alderman Sir iavid 
Evans presided. 
| ‘Tne Chairman sta'ed that the joint report of theic manager and 
engineer showed that the Boschoek state was pot a barren 
| property. Up to the present time their chief at envicn had been 
| devoted to the lower portion of the estate, and the operations 
‘which had been carried on had resulted in the discovery of an 
; important ree! believed to be the Molyneux reef. 
add, however, that Mr. Sawyer, the late Government Luspector of 


lle ought t 


Mives. thought that it was possibly the Nigel ree Lhe dat 
|} sums embarked in enterprises in the Heidelberg Valiey 
slowly but surely demonstrating the nature and value of tho ree 
| which coursed into the Boschoesk Estate, and the directors were 
| inclined to agree with Mr Dawyer s§ surgestion that if would be 


prudent to awatt those developments before undertaking m 
| extensive exploration. Sacha policy, too enav.@ tiem to 
assist the Bo:-choek Propri tary Company, Limited, the 
i Borchoek Estate had been vested, with the funds which wer 


wot 


in which 


| mu cessarv for the proper opening out of that property. When this 
| company wes formed, they possessed a considerabie number cf 
options, the whole of woeich bad been since abandoret. At the 


| present time their chief asset consisted of 275,500 fully-paid shares 
lin the Boschoek Company, subject to a claim for £30 000, wi h 
| regard to which legal proceedings were pending, Afier comme nt. 

ing on. several items in the accounts, he expressed regret 

that the progress made by the company had not been more 

rapid. At the same time, he thought that a careful 
| perusal of the repocts which had been sent to the sh 
| holders would conclusively show that the board had not been id eor 
’ Py r ! 
| neglectful of the comp +ny's interes 8. lhe boring o 


ie 


}erations anc 


other work that had been carried out had proved the existence on 
the Boschoek Estate, wh ch consisted of 9,600 acres in ths best 
part of the Heidelburg district of at least two reefs containin 
| gold. If they were pot in @ position to declare a dividend—and 


the time the company had been formed had been too short for that 


|—he believed they nad laid the fcundation for success in thy 
future. He concluded by moving the adop ion of the report.— Mi 
iN. G. Burch seconded ibe motion.—Mr. W.'T. Maige moved as 


as amendment, “ That the report and accounts submitted be not 
passed, and that the meeting be adjourned sine (ie and a com 
| mittee of five shareholders be appointed to inquire into the history 


cf the original syndicate and the formation and subsequent 
He remarked that they had a 


| management of the company . 
| glowing account of the property given to them twelve months ago, 
| but he thought that avyone reading dispassionate!y the reports 
i which had recently been sent to them must come to the conclusion 
| that their prospects were not anything like so bright a» they were 
| previously represented to be. He con'ended tnat there were good 
reasons for appointing a committee of investigation. If the 
directors opposed such an appointment they could, no doubt, 
| defeat it, as the original syndicate and their friends held practically 
| half the shares, but the shareholders would be able to draw 


| their own conclusions —Mr. Navone seconded the amendment. 
i The amount of the directors’ fees given in the accounts 


| was for a period of 17 months, in which time there had 
| been over 100 board meetings. Had he known a‘ first the work 
| and time that would have been involved by accepting the position 
| of chairman he would never had occupied that position, Mr. 
Madge had spoken of the clever manner in which the shares were 
“engineered ' on the Stock Exchange soon after the formation of 
| the company. That might have been done, but he desired to sate 
emphatically that the directors had had nothing whatever to do 
with had taken place on the Stock Exchange. All the shares he 
| held at the time the company was formed he had to-day, and he 
had since bought 1,200 shares at par, others at 308 each, and for 


| one block he had paid a» much as £4 78 6d per share. That 
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showed he had fa‘th in the ultima‘e success of the property. Mr 
Gamble North"(dwector) remarked that he sti!l held all bis 
vendors shares. After further discussion, in the course of which 
the chairman. Mr Iburch,and Me Gambie North stated that they 
did not propose to take any further fees, Mr. Madge withdrew 


his aiendment, and the motion for adopting the report was then 
agreed to. 


NORWICH UNION LIFE INSURANCE Ef0CIETY. 


An extraordinsry meeting of the directors and members of this 
society was held on December 30th, at Norwich, Mr George 
Forrester (the chairman) presiding, for the purpose of receiving 
the report on the quinquennial investigation as at June 20, 1896, 
and the transaction of other business. 

The President, in his address on the report said :—In order 
properly to appreciate the present position of the society it is 
necess .ry to take a retrospective view, and, in looking back, two 
special periods n.turally occur to me, viz., the quinquennial meet- 
ing of 1891 (at which | had the honour of presiding), when we had 


completed the firs! five years of what I may call our new develop 


ment’ ; and the corresponding meeticg of 1871, which was the 
first such meeting at which | was present as a director. Perhaps 


I ought to claim your sympathy when | sav that 1 now possess the 
distinction of having been a direc.or of the society for a good many 
more years than any other member of the board. Anyhow, an 
ample view of the society 8 progress can be gathered from what 
has taken place withio my own experience, and [ think it would be 
interesting to you if | were to compsre the main figures of the two 


periods mentioned with those of today. Taking the year 
1871 first, I find that including the Amicabdle figures 
our funds were £2,193,000 and our premium income 
£177,000, while our new assurances for the year amounted 
to £220,000 Now, while is is quite true theoretically that 
ano 


e may be just as strong financially when doing a small 
new business, or when doing no business at all, as when doing & 
la ‘ye oue, this is only true practically under certain qualifications, 
aad anyhow an office doing a very small new business does not 
look flourishing. and | long regarded the society's figures in that 
resp2ct as unsatisfactory. This feeling became general when the 
inevitable result followed, viz., that the funds instead of showing 
a@ year ¥ increase, gradually decreased, as the new business was 
not sufficient to make upfor theclaims and surrenders. This went 
on until the close of 1836, when the funds had fallen te £1,872,000, 
the premium income having also fallen to £140,000. A somewhat 
curious point was noticed about this time which ie ioteresting as 
showing that while an expansion in new business is necessarily fol- 


lowed by a temporary increase in the expense ratio, a similar but 
permanent effect follow 
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3.000 guineas.--A cordial vote of thanks to the home staff was 





it occurred to him thas it might be of interest to the holders of the 
old series policies to know that from this time forth, beyond doubt, 
their bonus would be maintained at 10 per cent. The old series 
fund had become smaller, and the new series fund had become 
larger ; and as the new series fund was liable to contribute one-tenth 

| of its own share of ihe surplus to maintain the bonus of the old 
series, that tenth, which might be called upon in the future, would 
be more than enough to maintain the old series bonus at a 10 per 
cent. rate forever afterwards. That was a point of some import- 
ance. Alsoa 10 per cent. 1a‘e for the future would be a very large 
bonus on the old series policies. 1t had been pointed out thata 
9 per cent. rate now was larger than a 10 per cent. rate was in 
1891, so thata 10 per cent. rate five years hence would be a con- 
siderable bonus. (Hear, hear.) 


BRITISH EXPLORATION COMPANY. 


The adjourned annual general meeting of the shareholders of the 
British Exploration Company, Limited, was held on Wednesday, at 
Winchester Huse, Old Broai street, E.C., under the presidency 
of Colonel C. F. Smitb. 

The Chairman, having explained at some length the alteration in 
the position in regard to the Heidelberg Company, went on to cay 
the Heidelberg Koodepoort Company was in posession of some 
40) claims, and on these claims there was a lability of about 
£100 per inonth, which meant £1,200 per year. It was necessary 
for the Heidelberg Roodeport Company to have money to pay 


the claims, and to pay the people who were in charze of 
the property. They had no money whatever at the present 
moment, consequently the directors of that company said 


they must have money irom the British Exploration Company, or 
if they did not they would have to act in a different manner. 
Before the meeting proceeded to nominate the committee he wishcd 
to point out that time was very precious for the company: !! 
were to exist much longer money would have to be found to enal e 
it to iieet its liabilities. (Applause.) 

Mr J. Hamilton Brotherton said there were no transactions wit!) 
regard to the company, so far as he knew, that required any great 
investigation. ‘the company had run upon a rock by reason of 
one or two ¢ rcumstances:; one was that 1t had been unsuccessful 
in the flotation of its subsidiary companies. and in obtaiaing capita! 
for them, hence it had to draw upon its owa resources ; the other 
was that it entered into a contract which had wrecked the whole 
concern, because it had absolutely hypothecated the assets of the 


company to pay aguarantee upon the Heidelberg Koodepoort company 


may from a small new business. The 
expeoses of the vear were ac‘ually less in amount than those 
of the previous year, but the ratio to pr2mium income wa; 
higher, because the premium income had decreased in a 
greater ratio than the expenses. This indicates one of 
the directions in which the theory just mentioned needs to be 
qualified, the explanation being that if a life office is to be a going | 
concern there is an irreducible minimum of expenditure in- 


volved which again necessitates a considerable amount of new 
business to secure the highest economy. (Hear, hear.) At the 
commencement of 1657 the directors had a2 opportunity of making 
certain rearrangements, and in selecting the present actuary and 
secretary it was their aim to secure a chief officer who, io addition 
to the more usual! qualifications, would be able, with their assist- 
ance, to throw fresn energy into the outdoor administration. 
our new business now exceeds a million and a-half yearly, and our 
funds have increased since 1838 by £623 800, I will leave it to you 
to say how far we have succeeded. ‘Turning now to the valuation 
figures of 15/1, I find that our reserve was made upon the Equit- 
able experience tabls (which was then adopted by several offices, 
but hassince been discarded for the more stringent lastitute table) 
with 34 percent. interest. The surplus shown on that basis was 
£142 000, and the bonus declared 7) per cent. in the old series and 
2187 ia the new. These reserves were considered sufficient at the 
time, but following the careful policy which had always been 
adopted by the society, they have since been very much 
strengthened. and | think it must be clear that in every respeeit we 
have wade very grea’ progress since 1871. Comparing now our 
present valuation resu'ts with those of 1831, I may perhaps 
aid something to the statements in the report now in your 
hands. In 
3 per cent. reserve, and oa the present occasion we have adhered 
to that basis, while very considerably strengthening the Reliance 
reserves. The total surplus forthe pas: five years is nearly 
£315,000, as compared with £255,000 in 1891, an increase of about 
£60,000; while it bas cost us £90,000 to mace the present reserve 
up to a 3 per cent basis, as against £73,000 five years ago. On the 
other hand, the members have received during the past five years, 
for the first time, certain important advantages, including interim 
bonuses and immediate payment of claims, taking which into 
account, the bonus now to be declared may be regarded as practi- 
cally identical with that declared five years ago, in spite of the fall 
in the rate of interest which we ia common with all other life 
offices have since suffered. Therefore, even if we compare our 
figures with those of 1391, which has always been regarded as a 
kind of bigh watér-mars of prosperity, we have no reason to com- 
plain, while as to the future we have prepared, and are preparing 
ourselves in the fullest possible manner. 

The report was unanimously adopted without any questions being 
put from the members present. 

A resolution was unanimously adopted stating that in the 
opinion of the meeting the directors should take steps to increase 
the fund avai'able for their remuneration to a sum not exceeding 


As | 


the members of the committee. 


| confirm the resolutions passed at the last meeting. 
1891 we were able, for the ficst time, to make a | 


They were now face to face with the fact thatacall of ls per share 
on 50,000 shares in the Heidelberg Roodepoort Company would 
become due on the 15:h of the present month, and they koew what 
their position would be if this call was not made. Le wished also 
to tell them that there were claims against the company on the part 
of two other companies. He had used his influence with these 
two companies to induce them them not to press their claims. 
These companies could have put a petition on the file before now, 
but they had had more consideration for the British Exploration 
Company than the chairman had had. These people were, io fact, 
still wiiling to hold their hands if a scheme could be arrived at, by 
means of the appointment of a committee, by which £12,090 or 
£15,000 could be raised, with an explicit undertaking tha: the 
Heidelberg Roodeport would also hold their hands with respect to 
that call—a condition being thatthe British Explora:ion Company 
would keep up the licences on the Heidelberg Koodepoort property 
for twelve or eighteen months. He was quite suce that he could raise 
at least a quarterof that amount forthwith onsecuri'y of debentures. 
After con-iderable discussion the meeting proceeded to n2minate 
Messrs Levy, Lampard, Parry, 
and Tomiia were elected, with power to add one to tueic number. 
The uiceting was adjourned until the 17.h proximo. 


NEW CHUM GOLD MINES, LIMITED. 


An extraordinary general meeting of the New Chum Gold Mines, 
Limited, was held on Thursday, at the London Tavera, Fenchurch 
st eet, Io... under the presidency of Mr A. A. Taylor. 

The Chairman said: Gentlemen,—You are called together to 
The situation 
has not altered in any material degree since then. I may ssy, how- 
ever, we have had a message from the mine, and from this we gather 


, that Mr. Samuels is still sinking the winze. He says he is certain of 


| that the following resolution be confirmed 





coming upon new formations. As Mr Etherington will havea few 
remarks to make later on, I will not detain ) ou further, but will move 
He then moved resolu- 
tions embodying the acceptance of the reconstruction scheme. 
‘The solicitor explained that the agreement was an ordinary recon- 
struction agreement, the new company tating over all the property 
and assets of theoll company. ‘Lhe consideration was 190,00/ 
shares in the new company cred ted with 7s 6d paid, the remaining 
23 64 being payable in calls of 3d per share at intervals of not less 
than a month.-—A shareholder: It is too la:e to propose that the com- 
pany be not reconstructed ? The solicitor: lam afraid it is. Mc Merry: 
Perhaps it would satisfy the shareholder who has just spoken if he 
were informed, as no doubtis the case, that you do not anticipate 
that thie 2s 6d will all be called up. Unless the new mine is going 
to prove a solitary failare on a very successful field, it wili be a 
success long before the whole of the 2s 6a is wanted. So far as 
my friends and I are concerned, we intend to take up all our pro- 
portion of shares in the new company, believing that is will succeed, 
and that very soon. The Onairman: Ali 1 can say is that 
we w.ll promise mot t> call up the whole of the liability un- 


also unanimously adopted, Mr. J. J. W. Deuchar remarking that , 
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less it is necessary. Mr Hassall: It might assist us in coming toa | 


conclusion if we learned from the directors that they had a large 
holding in the company. If they have a large holding it will con- 
vince me that they have confidence in the mine. Mr Etherington : 
Personally, I have the largest holding in the company, and both my 
colleagues, and many friends, have alse a considerable number of 
gbares. (Hear, hear.) That fact, I thin‘, will show the gentleman 
who asked a question just now that we shall not call up more 
capital than is necessary. 
dissentient. 
asked as to what would be the probable cost of the new shaft, and 
the shareholders were informed that we would cable for that 
information. I will read the reply we have received. The cable- 
gram, which is dated January 11. is as follows : —‘‘ Since last report 
the winze from No. 6 level 110 east of shaft has been sunk 16 feet ; 
total from level, 228 feet. Cost of sinking a main engine sbaft, 


with new poppet heads, brace, \c., complete, to 1,000 feet, £5,500. | 


Do not recommend this work to be done yet ; wait further develop- 
ments in winze, which should be continued, as we are certain to 
cut other formations. It is advisable tocrush a few tons as trial from 


The resolution was carried, with one | 
Mr Etherington: At the last meeting a question was | 


| 
| 


stone at No. 6 level, also to cross-cut from the winze to intersect | 
the lode. Refer you to letters September 7, October 31, and Novem- | 


ber 16.” The cablegram, he went on to say, required a littleexplana- 
tion, which he proceeded to giveat some length, remarking that it was 
all in the company's favour. I should like, he added in conclusion, 
to correct a misapprehension which | find has arisen in the minds 
of some of the shareholders, who are under the impression that, 
according to the balance-sheet, £20,000 had been expended by the 
coupany in dead work. As a matter of fact, £8,50) only has been 


spent upon mine development and management, and £1,400 odd on | 


new machinery. 


This company has never had more than £10,000 | 


to deal with—£5,000 of paid-up capital and £5,009 obtained by | 


selling @ portio. of the property. It may interest any present who 


still hold their Southern shares, which were given them as a bonus, | 


to know that that mine has just made a second crushing, which 
has yielded a little over 2 ounces to the ton. (Applause.) I can 
only add that if we push on with our operations we shall make the 
New Chum a bona fide old chum. (Applause ) 

\ vote of thanks to the chairman concluded the proceedings. 
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Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 13th, 1897. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 50,206,270! Government debt ... 11 015,100 
_ Other securities...... 5,784,900 
| Gold coin & bullion 35,406,270 
50,206,270 50,206,270 

BANKING DEPARTMENT. 7 
£ £ 
Proprietors’ capital... 14,553,000 Government  seourt- 
ee pee ee a ee 14,935,117 
Public deposits* ...... 6,992,759 Other securities ...... 28,898,268 
Other deposits ........ « FE 042.695) NOGOB cccccccsescoscc-csccs 4 4. 181,365 
Seven-days and other Gold and silvercoin... 2,188,012 
iiisssteudhecvesvee waa 179,083 


70 202,762 70,202,762 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend accounts. 
Dated January 14, 1897. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT 
The preceding accounts compared with those of the previous 
week exhibit: 


Increase, Decrease. 
& £ 

Circulation (excluding 7 days and other bills) .... sf @euneene 546,34 
Ng de ates kn eseneeer eat 9) . Smum eedeawes 1,070,728 
OS EER Re ee ne a ee 1,796,312 
OM ed eieecepeeeeced as —“sebeater 782,750 
ee INN ie cacchaenses boancsenaetbaeneiad ide, ohana 3,618,272 
I ct art danteeanxpedex hue Jo kauended eh mins ibe ie: ee 

RS Serge Rae ed ie xen Gaaaene weaneNe pS eres 

PI a wad nnamhaduaheeeetinnknen esetabacemere LGGEBIG cs cccucve 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for tnree months ending Jan. 13, 1897 :— 


Gold : Securities be ‘oa | w= 
; in from  Cireulation in va\38 
Date, OCoinand Abroad, or (excluding Deposits Banking Reserve. [= ~ 
Bullion. oyt for Bank Post Depart “<4 
Export. Bills), ment. oD 
1896. £ f 5 £ f f e 
Oct. 21 36,099,178 1,710,000 out 26,979,620 51,141,095 43,059,611 25,919,558 504)4 
28 36,142,073 139,000 out 26,708,700 49,355,258 40,929,686 26,275,575 53, 
Nov 4 35,807,207 431,000 out 27,135,420 48,880,644 41,256,370 25,470,787 52 1- 
11 35,464,995 228,000 out 26,546,525 48,905.10] 41,087,710 29,718,470 52 
1s 35,678,937 178,000 out 26,247,825 49,787,018 41,446,600 26,231,112 524'— 
25 56,050,845 27,000 in 26,070,420 49,876,984 40,975,906 26,740,428 551! — 
Dec. 255,581,508 89,000 out 26,156,255 48,582,572 40,204.41) 26,225,275 554/— 
9 55,648,012 70,000 in 25,870,225 49,070,133 40,392,146 46,6:7,787 544\— 
le 35,225,091 323,000 out 26,021,850 49,039,719 40,890,904 25,031,241) 52.'— 
23 33,809,727 25,000 ia 26,541,980 49,587,509 43,401,912 .4,067,747 48y4)—- 
30 34,158,895 95,000 in 26,664,125 34,756,251 48,316,514 24,294,774 444\;— 
1897. 
Jan, 6 34,518,092 18,000 in 26,571,250 54,902,494 48,254,407 24,746,842 45 
13 35,594,282 128,000 in 26,024,905 52,035,454 43,653 355 25,569,577 504 


REVENUE. 
——-RECKIPTS. —~. ——-KECE IPTS.—-~, 
Estimate Apl. 1,’96,Apl.1, "95 Period | Period 
for to to Ended Ended 
the Year Jan , Jan.1ll, Jan 9, Jan. 11, 
1896-7. 1897. 1896. 1897. 1896. 
£ £ £ £ £ 
CUSIOMRS ccccsecacccecvccce 21,020,000 16,600,00C 16,301,00C 543,000 677,000 
BR oie eget doe 27,000,000 21,654,000 21,277,000 634,000 697,000 
Fistate, &&., Duties ........ 9,775,000 8,471,000 8,873,000 181,000 248,000 
BONNE. nb4csecn me snavesaes 6,700,000 5,758,000 5,869,000 168,000 214,000 
i.asd Tax and House Duty 2,375,000 510,000 55,000 120,000 55,000 
Property andIncome Tax 16,200,000 5,953,000 5,925,000 765,000 935,000 
yl eee 11,660,000 8,900,000 8% 640,000 730,000 750,000 
Telegraph Service ........ 2,940,000 2,530,000 2,270,000 105,000 100,000 | 
Crown Lands........ bin 415,000 525,000 525,000 .- ‘ 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. : 695,000 694,075 673,418 278,389 278,262 
Miscellaneous ....... esses 1,700,000 1,572,335 1,266,815 49,571 985 | 
Total Receipts .... 100,480,090 72,767,410 71,955,235 3.482,6€0 5,955,245 
EXPENDITURE. a 
Total Issues out of the Exchequer 
| Estimate to meet Payments from, 
for - . 
te Year Apl. 1,96, Apl. 1, 95, Week | Week 
| 1896-7 to to Ended | Ended 
| Jan.9, | Jan. Il, Jan. 9, | Jan, 11, 
1897. 1896. 1897. 1896, 
i £ £ £ £ £ 
Permanent Charge of Debtj 25,000,000 22,750,533 21,341,975 4,786,848 4,798,537 
Other Consolidated Fund 
NE ands céaccuse sss 1,660,000 1,494,929. 1,467,819 239,186 239,800 | 
Sapply Services . ........| 73,434,000, 54,212,391 52,446,171 1,401,686 1,860,165 
100,094,000 78,437,853 75,255,965, €,427,720 €,898,502 
e £ 
Balances Bank of England ............+0-+:: 1,009,713, 2,539,294 
Do Bank of Ireiand ...... peuenexe ences 287,593, 261,159 





TRADE § BODEGA ”? MARK. 


WINES, SPIRITS, & LIQUEURS. 


Havana & other Foreign Cigars & Cigarettes. 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during & period of 
three years corresponding with the present date, as well as ten 
years back, viz. :— 


—_— 


At corresponding dates Jan. 12, Jan. 17, Jan.16, Jan.18, Jan. i5, 

with the present week. 1887. 1894. 1895. 1896 1897 
Circulation (excluding Bank £ £ £ £ £ 

IND caine ceusies ¥2's 24,456.169 25,027,760 25,202,515 25,780,000 26,024 905 
Public deposits ............ 4,626,592, 5,527,064 6,045,154 4,520,976 6,992,759 
Other deposits ............ 25,817,045 30,426,226 35,552,467 52,201,850 45,012,695 

| Government securities .... 16,851,805 10,760,317 16,077,559 14,632,555 14,955,117 

Other securities .......... 18,847,946 25,200,720 17,44%,42% 27,020,712 28,894,266 
Reserve of notes and coin.., 10,885,485 17,962,795 26,202,450 57,072,705 26,569,577 
Coin and bullion .......... 19,589,645 20,540,555 14,604,965 46,052,705 35,594,282 
Proportion of reserve to 

tsa daccignbnaes | 38% 59% 623 % 694 % 504 % 
Bank rate of discount...... 5% 3% Z% 2% 44 
Market rate, 3 months’ bills 34 ly i 4 3 3h 
Price of Consols* .......... 100g 94 10445 1074 llliz 
Price of silver peroz ...... 47d 5igd 27 ka 50gd 29tAa 
Average price of wheat.... 358 4d 258 4d 204 54 258 4d 3)s id 


Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, | 
MANCHESTER, EDINBURGH, DUNDEE, DUBLIN, BELFAST, | 


CORK, CARDIFF, BRIGHTON, RYDE, and HASTINGS, 
General Price Lists WITH ADDRESSES Post Free on application to 


THE BODECA COMPANY, LIMITED. 
Heap Orrices: 88 BisHopsGate Street WitHiN, Lonpon, E.C, 


TO READERS AND CORRESPONDENTS. 





The Editor of the Economist cannot undertake to return rejected 


communications, 


i 
t 
} 
| 
| 


i 
\ 


Exchange on Paris (short).. 25.524-374 2515-20 25-16}-214 25.25]-289 25.214-26} 
— Amsterdam (short)... 12.24-3  12.ug-13 12-14-24) 12.24-34 | 12.14.24 
— Hamburg(3 months) 20.62-66 2).6-60 20.51-55 20.64-6/ 20.59-63 

Clearing-house return .... 105,784,000 155 12,090 145,151,090 128,299,000 127,515,009 


* New 23 per Cen ».—Goschens. 


The amount of the “ other depos'ts,” compared with the “ other 
securities,” showed in 1887 an excess of £4,969,099, in 1894 an 
excess of £5,219,508, in 1895 an excess of £18,084,059, and in 1896 


| an excess of £25,181,138. In 1897 there is an excess of £16 144,427 


In 1894, at the corresponding period there was some expectation 
of @ reduction in the Bank rate, which stood at 3 percent. ‘This, 
however, was not realised, but the discount houses nevertheless 
reduced their allowances on deposits, and there was some discus- 
sion as to whether the banks should nos break through the rule 
regulating their allowances by the Bank rate, but nothing came of 


Communications must be authenticated by the name of the | it. Stock Exchange affairs were dull and prices tending down- 
| wards, the Home railway market being especially depressed by the 


writer. 
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very gloomy report issued by the Sheffield Company for the Decem- BANK OF FRANCE. 
ber half-year. 


ae 


At this time in 1895 there was no change in the stagnant condi- Comparative Increase 

tion that had existed in the money market for a long time pre- Jan. 14, | Jan. 7, | Jan. 16, or Decrease, 

viously, and the Bank reserve had risen over a million on the week. 1897. 1897. 1896 Last Weak\Tass Yous! 
The open market discount rate for three months’ bills was only <i — 
3 per cent. On the Stock Exchange the chief feature was the AserTs ii _£ & £ £ 

| activity in South African shares and the effect of the div dend Coin ne eee. eae ee saa - —— ~ 1,100,000 
| declarations of the Home railways, The tone generally was fairly ' 14104. 1 4.104" seeped 


345,000 
Government securities .. 14,104,000 14,104,000 14.104,000 a = 
good, | Discount and advances .. 52,035,000, 53,136,000 44,756,000 — 1,100,000;+ 7,280,000 
or L -TIES, 
In 1866, money rates relapsed from 1} to 1 per cent. for best eee 


vous soa civgnect .-- 151,420,000 150 898,000 146 502,000 522,900 
































+ 4 118,000 
three months’ bills. An improvement had taken place in the | Government deposits.... 7,859,000 8,491,000 6 707,000 642,000 + 1,162,009 
political outlook, the results of the Jameson raid taking a more Private Aannsite > 22.856.900 24.45.0000 22,880,000 : 1,189.000 25,000 
| peaceable aspect, while the Venezuelan quertion hi: d passed out of | IMPERIAL BANK OF GERMANY. 
| the dangerous phase almost completely. Stock Exchange prices 7 
had consequently advanced all round, Home rails being specially Jan.7, | Dec. 5, Jan. 7, 
| wens j ‘ 5 ee - 1897. 1396, 1896. Last Week Last Year, 
A‘serTs, £ £ £ £ a 
| r J es . — = J Coin and bullion ........ 41,236,0C0 40,229,000 43,457,000 + 1,007,000 — 2,2/1,000 
The following figures from the official returns show the amount Discounts and advances... 42658000 43,408,000 41,521,000 — 6,750,000 + 1'137,000 
of bills and cheques cleared at the Bankers’ Clearing-house. Special LIABILITIES. 
days are given separately, together with the total increase or | Notes in circulation...... 58,934,000 62,896,000 61,360,000 — 3.952.000 — 2.4°6.000 
& t d 5 ' c z 
decrease to date in each case : Gurrent accannts .. 20.615 000 2.166.000 19.952 090 — 1.351.000 009 
NETHERLANDS BANK. 
(000's omitted.) 
1897, | 1897. | 1896." Cant Week I 
se , - é cee a 1897, 97. 96. vast Week Last Year, 
| oa Total Se Consols Pay Days} gg ll “ ASSETS, & & & £ : 
1 , - | Coin and bullion—Gold.. 2,634,000 2,634,000 3,374,000 000 
as 3i) ; 821.000 57,000 12,000 — 36,00 
i] 1998. . ie P "896 ' ee . Discount and wielaiean. 9,448 900 oe « ‘000 $466,000 . 08,000 r 200 
896, 1296 1&9€ 896. : on ee 
| anid sidiacanaie te as ~ & » LIABILITIES. 
|] Jam.ltoOet.2 6,220,612. 1.16Je.15 659,007 Jan. 2) 25,822\Jan. 4 94.025, | Notes in circulation..... 17,492,000 17,321,900, 18,018,00¢ 171,000 — 00 
1S B08. .Groces 169,892 Tuly & 49,094 Feb. : 33,593.|Feb. 4 23,406, | Deposits 759.000 735,000 546 0 326 OW) KK) 
es oe 139,910 Aug. 1 41,572, Mar. : $2,522| Mar. 4 34,769 : 
i8 165,118 2+ 39,528 April | 32,517 |April4 —-9)'879, 
25... 123.012 2ept. It 45,967, May ¢ 31.024|May 4 22603 BatiowalL BASK OF BELCIUE. 
oe. 2 £6 12 3 49,27’, June 0.894 )June4 9907 an. 7, ec. 31, Jan. 9, 
ij if 1¢6 | 5 22,073, Jan.7, | I , J 
} 9 124457 Oct 1 48,177, july 46,560 July 4 24.422 1897, 1896. 1896. Last Week Last Year. 
lf 165,7 2 46,355 \ug. 33,669 |Aug. 4 33 649 ABSETS. £ £ £ £ 
] Nov. 1 47,7435, Sept. J 24,127 jsept. 4 19.664 Coin and bullion ....... 4193,000 4027.00 4,010,000 166,900 + 
132,4 26 947,570. Jet. 35.30 jOct. *5 23.995, | Other securities......... 16,852 000 17,099,000 15461,000— 247,030 + 1 
| | 57,553. Dee. 1 Ai,5>% Nov 29,43) | Nov. 4 42 LIABILITIES, 
i aé9 
iI 187 ( 54,423 Vee 27,069 jVec 4 2147 Notes in circuiasvion..... 19,203,000 18,871,000 18.551,000 + B.D + 
|) Jan. i to € 140,235 1897 } 1897 Current accounts : 5.014.0% 3638.000 2.425.00% 594 0K 
l 127,515 Jan. f 29673 \Janu. 4 20 79) 
; AUSTRO-HUNGARIAN BANK. 
|| Total, 18 1,53 ™ es oe 29.625) .. 29.391 Jan. 7 , \ ms 
1} “Soot asse |} Sones). a 25822} .. 24,025 1697." 1896. «1896, Last Week Last 1 
1! Inc. or Dee. } + 3,80 z Gomuae, + e ; * 
i} in 1897 ra 1 50 ; 472 | + 5.366, | Goin and bullion—Gold.. 39,295,000 39,211,000 24419,000 4 £1,000 + 5,4 
i > i ee = i | 2 §, ) \ 
1} . ee ates ee . 66 997 -- Silver 12.539.000 12.5/4,000 12,574,000 + o 
i] —_— r 4 8 1,162. 864 789,354 ¢ ] Discount advances, &c. .. 25270,000 25,100,000 24,810 00 1,830,000 -- | 
1} F : oe ee Ke wort 1),051, LIABILITIES. 
|| : Do 18 7.592 1,504.67 _ 24 44 | — 23 6iv Circulation 65.876 000 §5.973.900 41191.000 — 7.009 + 4) 
| ne. or in i941 1 oe + 54,905] ee + +0/), 
} in ls 10 +5 , 110 | - a9 BANK OF SPAIN 
‘The “ tourth " telion Sunday, Jan. 9, Jan. 2, Nf +4 
I léy/ 1897. acct Last Week Last Y 
| "he louima } incline ae i a : AssFTs. £ £ * £ & 
| The following is the Manchester Bankers’ Clearing :— aii meee ie 8.52.00 8528.00 8,004.00 + 524 
1] Years. UUs oc ks on isos tucson 10.058 JOC 10,140,00. , 10,+12,00 62,0% 
1] 18% 1895 Foreign correspondents 955,00 1 ,075,0% 132200 - lwO00—- - 
| £ e Loans and discounts .. 17,:81,000 17,120,000! 14.842.006 251,0u + 2.5 
| I ss sete lal ig 193 573 590 169.720.100 Spanish 4% stoc8 ...... ISiGSOK | ISAG8OR| 16.2000 _— 
| “20 Treasury bills, obliga s . 
| Increase in 1896........ £25,855,°00 = 140) per cent. ae > (LI “| eer ere er ee 
1} R07 c sIABILITIES, 
| Yi! os Civentetion sagatessinns . 41,740,000 41,376,00' 40,506.00 + 564.000 + 1,35) 
1] I'wo days ended January 2 . sia eonnies 1.157.300 .. 3.627.700 deposits ant ca, . —— we 12 
1} Week ended January 9................ ; 1,333,800 ..-. 3,584,700 Wencslabiet ‘of the Trea: en) See) Ne + eee 
i} "ee r , Negotiation of the reas 
. i] " 1 , rations rt 
| Tota! .. hivh ww ebbiibetbenuesnny howe 5,496, i 7.2) ( ee ee — 
\| ( 3 kine 49 WD sss 7,212,400 anteed by the custom 
1} Decrease in 1897...... ceseeseecee £1,716,590 = 23°80 per cent. house duties : 1.298 % 1,2°4,00% Bq WY 
| Liverpool Clearing House NEW YORK ASSOCIATED BANKS. 
_ _— J va j sau. 2, Janu Li, i 
' cn cth ossdscvnevces saga deeds .eeee 120,605,000 .... 111.777.300 iii — — —_ ane eek Last poe \} 
srease in 18: a 698 9 ais eI ... 15,378,000 15,268,00C| 14,270,000 + 10,000 + 1,108,000 || 
nen eOresT. = 772 per cent, Legal tenders........... 20,822,000 17,9°8,000) 15,732,000 + 2,894,00U) + 5,094,009 
! = — Loans and discounts .... 98,224,000 93,276,000; 91,642 000 53,000 + 6,582,v00 || 
Week ended January 2 7 2 634.800 0° 4.200 . LAABILITIES, n et —e 1 
1] Week enaea January 9 2415900 ... Bs x Circulation ............. 3,732,000 3,920,000, 2,800 200 138,000 + 982,00 |} 
i ; ~~ oe 2.111.500 Net deposits ........... 109,608,000 106,198,000) 95,294,000) + 5,450,000 + 11,5.4,000 |} 
| Total... srnadandsnibidemeeueee 5,110,700 .... 5,165,500 pean Gipeste & Makan) Sees: Shine) Steere + oeeeee: * 6,200,009 | | 
i Decrease in 1897 .......... rE4 i coe sogal reacrve........... 7,402,000 26,559,000) 29,565,000 + —05,U00 + 2,859,009 | 
| t Spnvevenwanatess £54,800 = 1°06 per cent, BEixence of artival recerva 4793.00, 6657.000! 5.457.000'+ 2.141000 + 3,962.009 |} 
Birmingham C learing House :— ss in tue avove tanies the Keichsmark is converted atis; the Austrian florin at |} 
} 1895. 1895, 2s; the Lucch florin at ls 8d; and the france, jira, and peseta at 25 pes £b |} 
Tota! 49 589 300 ws American currency ts reducediutvy English woaey at 4s per dol.ar, 
Bi ORR cece vecccccsccce ooebeseddsvs ovecvce 589, osee £999,300 
; ; . or. ° 
$1.4 | Increase in 189¢€ £8,590,000 20°95 Discount and Loan Market.— lhe tendency of lending | 
. } BD cccccccesccececce ° ! / = r95 per cent, i =< . 
4 1897. P1896. and discounting rates has been downward during the week, || 
Ni 1 Week erded January 2...........4.2.00 1,575,300 .... 1,020,600 the rate for three months’ bills having declined to 2% per } 
4 | Week ended January ‘ 065 "156, 2 ; : 
i | eek ended January 9 se ecesooecee . 1065990 .... 736,000 cent., or a trifle over, while day-to-day money has been ] 
- ; oar ; 
og | Rett bikisbsudbs esttitese asia) 2,641,200 .... 1,756,600 worth barely 2 per cent., and advances for looger periods | 
ig PROCRED BR, BING ooh 6cnc cs ccdnacece : = 50 rr ce . : . 91 
1's £851,690 = 50°36 per cent. have been readily obtainable at 2} per cent. Loans to the || 
7 Neweastle-on-Tyne Clearing House :— Stock Exchange for settlement purposes were generally | 
im 1866, : . 
8 - —_ arranged at 4} per cent., but some transactions took place at |} 
oo eer Sebddehuscndbwboscteen 5 3 i ‘ ve 
ie 1 ase tales . 54,621,300 ....  41,980.290 the even figure, and on “ pay day,” Thursday, accommoda- || 
} Increase in 1896............. Sees £12,641, 100 = ll per cent. tion over the account was given at 2) to 2} per cent. | 
; isy7. 1896 nn : - - F 
i eae e Thursday's Bank return shows a reduction of £3,618,000 in 
. O03 OnGed Janua-y 2... .....cccrccscce 1,127,600 .... 131,10 securities nh : 
' q : | Week ended Ja: uary 9 .... , 1,103,200 .... ; son the Other Securities, reducing the amount of the item to 
: Total 2,235,800 2,063,000 £28 898,000, as against £26,549,000 on Lecember 9, befcre |! 
—  ~ I =, Spee tee PCR eee eee ee ee ee ee eee eee < + OOF } >e : : 
so lecrense ia 887 ..... oR eo to £1728 Seis Paes the borrowing by the outside market began. Ia the Pablic 
° 00 8°38 per cer t. 1 Ss ' 
: Tee . ; Jeposit i3 ¢ : > ‘ ai 
5 The principal items in the latest weekly accounts published by er its there is a decrease of nearly £1,000 000, mainly 
: | the leading Continental and the New York Associated Banke acy | OWing to the repayment of deficiency advances, the Govern- |} ) 
i ae ae wna ses previous statement and with the corre- ment securities having fallen £783,000. The Reserve is |} ) 
5 ponding statement of last year :— | £1 699 sali“ oatt ale : 
; ) | £1,023,C00 larger, in consequence of the return of both notcs | 
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i i > i 7 > . y | . af ‘ . ee — 
and coin from the provinces, the proportion of the leserve declared a defaulter upon the Stock Exchange on the 14th 
to the Liabilities being 5} per cent. higher at 50} per cent. inst. pe 
The Other Deposits exhibit a decrease of £1 ,7!,000. LONDON COURSE OF EXCHANGE. | a 
; ss 7 ey 
The subjoined table shows the rates quoted from day to Re ; Piteo' tdeatianed’ oer theene | ioe 
. —-; ‘ sance. ‘ { > 
day during the week : o eres a January 12. January 14. | ' i 
Last OG, 7h ers deneccebncesesonceesee ss « Cheques 25 21% 25 261! 25 214 25 264 | peas 
| Pridy | Bat. | Mon. Tues. Wed. Thars day. DS conbestiledoauenivesnes 3 months 25 36} 2 414 | 25 35° 25 40° th pe 
J | oe SNS es one odus cn cower ; do 25 374 25 424) 25 364 25 G14 | ips 
| % x% “” % % ¥ % ete —P pinivtne waa conte Atsight 12 ly 12 24 12 I 12 24 | ap 
4 4 4 4 } 4 Sg Soret ho elect aida Sletecd oa « 3 months 12 35 12 43:12 3% 4 ee 
Barker reise of discounts" Maris cea scioughe 102 Do Demo Da | 
60 days’ bankers’ drafts ........ ifs 2 3r5 3x 3 4 25 «48 25 NO hi ciate dx Aeudc ohne caer * 20 60 20 64 | 20 53 2 &3 | 4] 
Reeamtieh Gy. «. ..Adeudaiscess ot 34 ifs 35 5 218 25 Frankfort weesercererscccerers ” 20 60 20 €4 20 60 20 64 s 
4 months’ do , 34 3s ca. oe 5 2te 24 Vienna and Trieste ............ 0 12 315 2 178! 12 15 12 17 i} i 
6 months’ do De en ok ee i 3d, 3 Sp 2hh 3 2% Hs 23 PIII Wea cn concdvebnGens * 25 38% 25 433 fF 374 25 424 || 
leans: Day to day 4A > a 2 2412 2 2 2 2 ee IN soc incwadscanweds es 2442 25 ths 24 i 
ee ee 2b 42k | Mosoow «0002000000 - imb bia os if 
Fortnight (at last Settlement) ..4$ 342 y*t 34 4 35 4 54 4 og 4 Genoa, Naples, &c. ............ 90 26 75 26 &5 26 72h 26 824 |} 
Deposit allowances:—Banks .... 2+ 24 2 24 24 24 24 Madrid, Barcelona, &c. ........ ” 574 384 37 7H C&L YS 
Discount houses at call ........ 24 Zs , 2s én od 24 a eee ee re ee % a7% a a * 69 37 37 1 
Atnotice .. Sapa ees <u 2% 2} 23 4 73 23 23 ; cs tt eee eeeaee " 2 3D @ & 2 55 25 60 || 
ie ’ . ; . it 
|| The following 1s a comparison with previons weeks :— The discount quotations current in the chief continental || 
| in ~ cities are as follows :— 
2 2 Bank Bills. Trade Bills.* Bank Open Bank Open | 
85 Rate. Market. Rate. Market. || 
nm 3 Months.'4 Months.'6 Months. 5 Months.'+ Months. 6 Months | Paris......... 2 Mar. 14 °95) 1: Genes é 
= ' < + Jo} 1s Sieiane 
¥ % “ % % x % Berlin ...... 5 Oct. 10 96° 3 Geneva...... 4 Jan. 12 '97} 
| Oct. \ 2k 24 , 4 24 : " 7 27 43 Hamburg... 5 Oct. 10 '96} 54 StPetersbry 6 A 26 '96} 6 
1) id it 3 t . 3 ie 4 5} . 3} 4 Frankfort... 5 Oet. 10 "96; 3 Madrid ...... 5 June 17 '96 4 
1] 29 2 3e 3g 3 34 34 r 34 ‘ Amsterdam. 33 Oct 10 '96! £ Lisbon ...... 6b ban. 25 °91) 6 
1 No 53 3a 33 3 3} : : : Si ; Brussels,..... 3 April 28 ‘96 2+ Stockholm. 440ct. 12 '96) 44 
| 2 4 z z 3 3 Te . ‘ac . a j 
| 3 P 3 33 5 3 i 33 s|uoulsx Vienna jawens 4 Jan. 22 '96) 3 Christiania. 5 Dec. 19 '96} 5 
i > Sh Sys = ASH 3 3a| 32 3 06CU Ct) gs«|: Rome........ 5 Aug. 27 ’95) 3 Copenhagen 4 Oct. 12 '96)] 4 
ij D 5 3a 3 "| 2 23 3} 34 3% Turin ...... 9 Aug. 27 '95) 2 
24 34 3 3 31 24 Sse 3, 3t 5 SS —_— 
4 3 3s 3h 38 3t 76 23 | At other centres the latest recorded quotations are :— 
4 3% Sh 54 | St 5, 3 
| Ja ; 3 5 5 Sa | St 4) 3 % o%, 
| 2 4 3 3h 4 | 33 4 3h bt ; a | New York (call money)... 14 to 2 Calcutta, Rank min. .. 10 
24 26 Ze es : “3 ; 2 Ditto (endorsed bills) ... 34 t 5 Bombay, Bank min. .. 10 
’ rates ranve from those current on the very best paper to those 
] paid ills for which Bank rate is usually reyuired, FOREIGN RATES OF EXCHANGE ON LONDON. 
| Tso London Produce Clearing-house supply the following i 
j] qu ions for bar silver, spot aud future delivery :— Latest Rates | a Latest Rates | 
Dates 4) sance ss f ix Usanee 
_ —_—_——— - January — eee — hang Da a 
, at C ? 3 4. be 
ii I ory 9. 11. i . 15. A’ : aa : Paris... i 25°72 heques Kio Janeiro, iti, Bid Od st ¥ 
1} Sp ven 29% 29 2. BIE oe ZIG ooo 2S wm 2948 | Brussein....— 14 25 ee ee. ae 
| Jat ary 29 see 29 eee Ld - 29 ** 2935 eee 29; ; Amsterdam., — + 12 yi Short. ldo Pm. on Gid Ja ] 
*y : or - 2905. 299 29 ce: 29 y o9 Berlin .... — i 20°4U i Montevideo.. ) i wd 
| Fe tary . 29; eee 29. 4. ane as 09 Do.........— 14 20 3 mos. true St ; 
Ma ~ 292 ... 292 ... 293 wee SIS wee SIZ coe SIF | Hamburg... — 14 20 a Melbourne ... 10 44 4 pm 60 dys st 
: : . 3 ’ 7 Frankfort .. — 15 20°78 Short. (Sydney 5 | typ 
|| Tb following is from Messrs Pixley and Abel!’s Circular | vienna...) — 11-934 a ee | " 
dat january l4th:— ; N. aa = wa 3 7 0 $3 mos. Calcutta . ] | ) telegry h 
(old —Bar gold, fine, 77s 1C3.1 per oz standard ; bar gold, parting, e - Foun, — 15 600] ov — eg vee ae oe . 
ie - re 418 ; . = i ij Sight. riong Noo ° i in gz 
77s li:d per oz standard ; Spanish, old, 76s O.d per oz; Spanish, | Madrid ))):— 14 31-40 ‘» |hanghal......\— 15) 3/1 7 
'| mew, 768 14d per oz; United States gold coin, 768 54d per oz; | Italy -— 14% 
i] German gold coin, 768 33d per 07; French gold coin, 76s Sid per oz. ea : 2 ; : 
Silver — Bar silver, fine, 29),d per oz standard; bar silver, The following are the standards for gold points of the 
|} containing 5 grs gold, £0 .d per oz standard; bar silver, containing | principal gold exchanges :— 
1} 4 grs gold, 30d per oz standard; bar silver, containing 3 68'S Francs. FRENCH Marks German Dollars. AMERICAN 
‘| gold, 2)\.d per oz standard; cake silver. 32d per oz; Mexican : 324 4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
i aoe: a a Io K r ae Ol 25.224—Var 20.4 Par 4.867 —Par 
1} dollars, 29 id per oz. Quik ksilver, £6 12s 6d, 3 per cent. discount. 25.124—4 p. mille agst us 20.35—5 p. mille agst us 4.827—8 per mille agst us 
The following is a statement of the allotments of India tia ilk neal i 
\| Counci! remittances on India, with the amount realised oe nae Cages S88 5 ; 
| by the sales :-— French ‘cheque ” exchange 25[ 23>, or } per mille for us i 
Ps. a German short exchange...... 20m 33 pf, ur 2} per mille ayzainst us, a3 
April 1, 1895, to March 31, 1896 .... oe 808 304,373 ove I ¥6s8 cat New York exchange | $4.87 a et ie 
202,508,597 4... 12,026,606 * Cable transfers ’’ | ***** ee ee ; 


Sich et ato Si ttt et it i a 


April 1, 1#96, to Jan 5, 1897 .. c 2 
1,675,597 107,004 





¢ C 3 st be ade!. Mr Ls . 
full of the amounts of the accepted tenders must be made insurance companies are in good request, and those of 


to the Bank ‘ ter than one o'clock on : oak 
Bask. ef Eogiend not ls , ; drapery companies alsocommand some attention. There 


| 
2OLLTVAVE 2... 12,153,760 pm : , eet 
Allotments since Friday last:— rhe settlement concluded this week was uneventful. the a4 
Rs. ; i fortnight intervening since the last having heen productive ea 
Saturday . 100,000 in bills cn Madras At Is 3 11-82d ; : : : | re: 9: 
Monday .... 100,000 in transters on Madras At is 3 yd ; Of a comparatively small amount of new business. In spite * i 
Wednesda, gos bills on Caleutts Atls 3d and ’ asa i = % 
a lay. sake ae ce above in fall. of the weakness during the last few day sot the account i f 
2 Per Oe " f ‘ 8 d and above : , “a] P | : 
400,000 in tiansiers on Calcutta .. 4 a wit : a prices were generally better on balance. meveral of the oe 
TMs cctweenie 560,000 in bills on Calcutta ..... Atis Sd smaller Home Kiailway tocks showed substantial Rains, |. f é 
P Next week the amount to be offered is to be creased to | while the rise in the “ heavies”’ was comparatively slight. || i 
+8. 0,000,000, International stocks were shown to have received con- || nat 
. Letters of allotment in the Crown Cork Company, Limited, | sistent support, and there was a pronounced rise in I a3 
i been posted Vi ‘South American Government «and railway stocks. {I ij 
The Commissioners of Inland tevenue rave entered into | 4 merican rails compared favourably with the previous || 
an agreement with the Corporation of Brighton for the | fortnight, Central and Union VPacifics, howev ] 
composition of the stamp duties payable on transfers of | *OPPIBESs: Ven ; eee) eevee eae” 
37.957 Bri . “ati 22 ner cen ock stitutin yrominent exceptions. This week, since the | ; 
37,257 Brighton Corporation 35 per cent. stock. Bt 
| The Secretary of State for India in Council gives notice | carry-over, the main interest of the market has been || Itt 
that tenders will be received at. the — cashier's oflice, | directed to the first few dividend declarations of the Home {| z 
& »B : > , ay, 219 stant, at tw . . . i| < 
t the Bank of England, on Puesday, the I: th &e Swe railways, the character of which has varied greatly, and has | ae 
o'clock, for India bills to the amount of £1,000,000. The oa | 3 
bills will be dated January 23, 1897, and will be payable at made movements in prices very irregular. Foreigners || eit 
three months, or six months, or twelve months after date. | have continued firm, while American and Canadian rail- | ae 
. ey ‘ae 
The persons whose tenders are accepted will be informed of | ways have been for the most part dull and depressed. In eee 
» ¢ : ‘ , | . . -z 
the same on Wednesday, the 20th instant, and payment in 'the Miscellaneous department the shares of banking and ‘ 

















‘Saturday, January 23rd. .' ne 7 : iz 
We are informed that Mr. George Blair Forsyth was | is very little doing in Muring shares of any deseription. y 
= Re ne ee ein nonannenennaoeemmaameaineeee ee : i re 
Se a 
He 


Week ending Jan, 12... os raneesesseeee Paes Nate = aoe THE STOCK MARKETS. * i 
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Home and Colonia] Government Securities.— Nothing | 
has occurred to affect the price of Consols very much, but 
the weakness cf the money market has tended to 
| strengthen quotations at the close so that there is an 
ese on balance. Indian loans have been affected 
| 


(January 16, 1897. 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railwaye are given 
separately, since their aggregate receipts are calculated from the lst 


August instead of from lst January, a3 in the case of the English | 
and Irish railways. 





Raitway TraFric Recerpts, week ending January 10, 1897, 


to a certain extent by the serious reports in reference to the compared with the corresponding week in 1896. 


famine and the plague, the latter having spread to an 
alarming extent in Bombay. Pricee are about 4 down all 


Shetheld 


'Mrchndse 
‘ : : . apne. Inc. or | Minerals, —s Total. aneranite 
round. Several Colonial stocks have moved up a point; the Maile @.| Dee wits, ; a 
. T ae Stock, &c. . 
announcement of a sale of £1,100,000 Three per cent. 
: -° : he j > We ' i Enouise Lines. 4 £ | & See 
| Btoe k which has heen issued by Western Australia to the a 38,371, + 2.304 32306 + 701, TBT+ “5011 
| West Australian Land Company has had no effect on the | Great Northern.... 33.242 + 2.1ie 1.415 . 3,599 an 1,483 
: La ' cae Weste seo 67,610 + 3 +5920; — l . + 5.100 
| quotations of the existing loans. Several British Corpora- | Prest Western, - - 20.766 + 452, 485114 908 79.277/+ 1,360 
i . . . af 943 5 568 + 9H 43,5 4 gs 
! tion issues have improved 1 to 1} on the week. = — isaet : a eae . ae io 7 oe 
. - — —— | 0 a OY tar Q¢ or Ome F929 207 17S a 
a aeeee maak, BP i. e ee Lon, & N.-Western 81.894 + 3.74] 125,265 5 252 207,179 — 1.491 
ion eo £3 | Lon. & 8.Western 38.550 + 2,550, 0,98 30. 59.3364 2,248 
Friday Bat, Mon. Tues. Wed. Thurs. Friday 3@ | Man.Sheff..&Line, — «. ‘ i “4 issesle tes 
etropolitan ..... ** ** i .* ee 762 
Cons. 27% until 190? Metrop. District . . as ; 00 , 136 
then 26%, red. 1927 114 $14 ¥1llg B14 £1014 $119 21017 2+ «2 | Midland .......... 44.459 + 1,545 124.157 $97 168607\— 7.633 
| Do acct. bed. 21119 2 113 2 Vlg 21] 11132 1112 22112 44 4 | North-Eastern ... 55627 + 5.0354 85.35 + 45'3} 120928) + 7,545 
i] 23 %, red, 1905...... 164 74 (064 7h 1064 74 1068 7 1064 74 1064 74 1064 Th., .. | North Staffordshire 49:7 + 459 10,432 105, 15,419, + 4 
|| 24 %, red. 1905...... 1054 6 1054.6 1C54 6 1054 64 1059 6 1054 6 1953 64 + 3 age Renee ei 29,554 35te 1,407 + 166 40,741) + \4 
|} Local Loans 3%, Stk lll 4 i1)g 24 1134 24132 13 112 13 lle i3 112 3 + 24 RISH LINKS. ; “ ; ~~ ' 
| Excheqg Bills March 10/d p's 10/d p’r l0/dpr 1l0/ap'r 10/dp’r lOd pr l0/dp'r.. z Great Northern... ; a ¥ = = . = ae 
|| Bank Stock .... $35 40 355 40 335 40 334 29 335 8 332 7 232 7 3 | G.Southrn. & Wetrn als = +7 S00 |- 2" 
|| India 34% red. 1931 117485 1174 #41174 #4117 8 117 8 117 8 117 & — 4 | Midind Gt. Western ” =~ - ee 
. |} Do 3% red., 1948... 109+104 1064104 1094114 109 10 109 10 109 10 10910 — | 1 176.41! . 
Do Rupee Enfaced 674 34 674 34, 624 34 624 54) 624 34 €24 74 624 3A | Total ...... . .* * . 2,176,415\+ 12,086 
| Met Cones, 4° 1i9 22 119 92 119 972 119 92 119 99 119 22 119 2? C eee LuNER, 7 : : nto 3.14 2 53.637\4 
1} | Caledonian ....... 21.491 + 5,039 34,14: 4.42 53.637 616 
— , _ ° . . Glasgow & S.-Wstrn 11722 + 5,026 Mi,7i1 — 1,126 25,993, + 1,950 
} British Railways.—The ftiuctuations in this market | North British...... a ; 60,692) 156 
|| have been caused mainly by anticipations of, or in con- | Tetal 142.822! 4 
| ° > ry ° ' 
| sequence of dividend announcements. The Brighto: and 
' 
iI 
i 


lec] ; AGGREGATE KalLway TRKAFFIC KKCEIpTs in the Current Half-Year 
declarations, 


which followed each other very compared with the corresponding period in 1896 


|| closely on Wednesday, were both disappointing in character, 



















| and led to a pretty general depression. Brighton “ A” has | Passengrs, 11.4 or Tema Inc. OF Porgy, | Increase 
1] j P ° Parcels, >. a 5 ; . 
1 continued to fall away since, and shows a heavy decline as Mails, ac.; Dee ee a saat ate 
|; compared with last week. The later announcements ; 
Re . 7 . as : : . EnNGuisn Lines. £ £ £ £ £ & 
| were more favourable, both Grreat eastern and South- Great Eastern .... 80.996 + 6.474 56.952 + 3,039 337.948 + 951 
; || Kastern improving on their results bein » | Great Northern... 69,7514 5,749, 102,545 800, 172008 + 45 
|| ae I B ” hogs ty made Great Western ... 145,480 + 10,570 174,310 4,410 317,790'+ 6,1 
|| known. The former has been especially strong, the | Lancashire & Yorks 68,255 + 1,750 92,122+ 2876 160,377+ 4,67 
- : . : : London & Brighton 73548 + 2,97 21,920 437 95,465 + 1,55 
dividend being at a higher rate than the company has ever | Con. Chat..& Dover 39065 + 1343 10.938 + soos le 
. ; ‘ _— ok . sate ad ani Lon, & N.-Western 81,891 + 3741 325,285 5,232 207,179 - 1.491 
| before paid, and the stock has appropriate ly followed suit | o> 4 8..Western Q36%i+ 6831. 401994 12. 18382514 6.90 
by going to a record price. Midland exhibited weakness at | Man.,Sheff.,& Linc. ee as “ os 84,814'— 3,120 
: ; C7 Gan 3 ,. | Metropolitan ...... ee ee ee = 21.958 + 1,259 
| one time, owing to a decrease of £7,633 in the week’s | Metrop. District .. ss me cs ~ 1686-32 
lial ena ale iy , | Midland .......... 96,732 + 4,172 210,365 -— 6,822 307,098 2,650 
| tratlic receipts, but a recovery has taken place, and the | Norh-Kastern .... 33,627 + 3,034 = 85,301 + 4511 120.9284 = 7,54 
stock shows but little change on the week. North-Eas North Sta<urdshire 2938+ TIT) = 19589 + = OM, 29,5274 = 4,71 
ee ew : astern, | South-Eastern .... 35,850 + 207 14,6604 135 50,515 + 34 
Lancashire and Yorkshire, and Hull and Barnsley each | Inisu Lives. 
: . = : Great Northern.... €,781+ 528 5,586 — 645 2 %7)}— 11s 
} show an improvement due to the continued activity in the | G.Southrn.& Weten 19078 +183 11824 _— 1408 eee - = (21,219 
. : ‘ | : ] > > 07 -* c ” 
| iron and steel trades. City and South London has advanced | Midind Gt, Western com oIi— Ms Mee =| el 
2, on the favourable results achieved in the past half-year. | _ Toenl seveee 1 es a 1.949499 + 36,821 
— : : ‘ . coTcH LINES. ee —_——_—- 
I'he Scotch issues have been dull, and there is but little | caledonian........ 651 764 + 35,137) 1,119,774 + 16,567) 1,771,535,.+ 51,703 
ae . 1" ” ae : Glasgow «& S.-Wstrn +856 + 19,558 395,755 + 11,03i| 698,621/+ 30,539 
change in quotations. lhe following were the rates of von- | North British... So = = ae) 196555614. 38,060 | 
tinuation on the principal Home Railway stocks at the nee 


settlement :—Brighton Deferred, Great Western, Midland, 


| ‘4 -- | 4,236,715|+ 120,362 |) 
| and North-Western, ,{ to 4 ; Caledonian Deferred, 2s 3d to | . The increase of £11,086 for the week on the English and Irish | 
‘ 2s 9d ; Chatham, 3d to 9d; Great Eastern, 3; to ,', back; ee or —— pry ato yee - a } 
Great Northern Deferred, 1-32. to}; Hul! and Barnsley | is equal to 0-4 per cent. = ee eee = 1 
; and Sheflield Deferred, 1s to 1s 6d ; Metropolitan, 3 to ¥;;: The aggregate totals show on the English and Irish lines an in- } 
do District, 1s 3d to 1s 9d; North British, ls 9d to 2s 3d; eee ee — and on the oe — I 

i North-Eastern, {| to 2; and South-Kastern Deferred, j | the corresponding period of 1895, re 
; we} Foreign Government Securities.—The Paris bourse has 
: Subjoined are the latest closing prices of the more impor- | heen in a cheerful mood this week, and though but little | 

: tant issues as compared with last week’s prices. The ; 


' business has been done, prices of International stocks are 
making-up prices at the last settlement P 7 ee 

















| 
i f 
1g : Se are also given f0F | well maintained. Turkish Groups are each quoted higher, \ 
He reference purposes : “Making up" | A’ and “B” to the extent of more than a point. The 
le ¢-Castng Brien, A aan a en Priority and Customs loans exhibit a substantial improve- 
ie Barry Deterred Ordinary bwet ty “ s cd " vot Boe ee oe - |ment. Kgyptian Inscribed is also a point better, and 
of ee 5. 595 GOR... + se GOR ce Spanish has rallied to over 62 recently, af i wp 
4 bind gare: ON GS: Slat. < ac. Gh: tie | Spanish hes rallied to over 62 recently, after being do 
} 5 Great Eastern os. .ccsecee. MO} 3 6. ADE Son + 24 + Td. 103 Dabout GI. inthe South American department Argen- 
Greas Womens cae.-isiscerse Mg: co Mel Ths ¢ 2 << Mug amp | tines have farther improved, though there is a doubefal 
ik Hull and Barnsle  eesiceessess its 4s ii = ve + 14 ¥ ai se hy element in the various new schemes that are being put 
: 3 an eeee oo 3 ee ee 20 ** . . . 
ae —— Brighton, &c., "A". re af 5. 1800 it = 3... 183 :, 184g | forward in regard to the foreign debt of the Republic. |} 
to Do arbitration Preference. 130 bs 14 aus 8 150. re 130 Everio have gained about one per cent. generally, but || 
t Lond -Western..., ae nt fe +» 201 1e , j i j i 
! Keodon and South Westera:<:< B00" 13) <. Sou 13" <1 *.. 2 Zig! dost | Tyo, Ske Thonemont in this section is to be found in 
Machstr. y re és wd. - , new bonds showing a su n- 
: , Sheffield, &c., Def. - Mh bum f. ; : , . 
Maia es = . . Det. bs i 2 Es ao! -° “ +4 o i oo aera The revolutionary movement, the extent of 
tropo: msolidated .... ee oo + ee ° ill i 
Metropolitan District.......... ios bos te wo ot bee OTE. a eae” oan to rer 6 eee 
se are be os os ov ° v and * nds are quo 
Wve duet ti... * se 8." { a sot "+ 3ot | 2and 3 higher respectively. The following are the principal 
are Remnere Sotente tess x oe ¢ on so ° : Ss 2 = ~ oe rates for continuation charged at the settlement :-—Argen- 
South-Eastern A"’.......+00+4 1054 i... + 3 .. 1064 ., 1053 | tine 1886, do Funded, Brazilian 1889, Ecuador, Mexicans, 
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Portuguese, Uruguay, Venezuelan, Rio Tinto, Ottoman 
Bank, Peruvian Deferred, and do Debenture, 4 to 6; do 
Preferred, 5 to 7 ; Egyptian Unified, 1 to3; do Scrip and 
Hungarian Gold, even to 2; Italian and Turkish “ D,” 3 to 
5; Russian, | to 3 ; and Spanish, 2 to 3, 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 








“ Making-up” 





7—Closing Prices. Rise Prices. 

Last Week. To-day. orFall. Jan.12.Dec.28. 

Argentine 5 %, 1886-7 .......... 834 4x... 84 Sec + fen BH B 
Ditto 1891 Funding nsetiees Se oe ee Se ee 
Ditto National Cedulas B. ae ne 2 Ww te (te te ane Oe 
Brazilian 4 * Bonds, 1889...... 69 4.. 69270: .. + j.. 69$.. 674 
Chilian 44 %, ME co. Adienasinine cn UE ce ce. oe, Ae were 
Chinese 7 % Silver, 1894........ aie Se .. R008 Sh we ce ce BS ce UR 
Do Gold. 1896 | ree 9931005 .. 100 f.. + 4.. 100 .. 994 
Egyptian 4 % Unified Debt .... 1044 5h .. 1008 5p... -- «- 1043 .. 1044 
Do 34 ~ Converted ......... - 100 ¢.. 1008 1 «2. + 4... 1004... 1004 
ees SY coccocccescovesesces me. St ce Be Ri ce. oe! oe SR oe, 
RE cc diccasueteieen bein’ ee Bice ME Dies co se .. 1044 
German Imperial 3% 1890-4.... 975 84 .. 974 Be. ine oy ae 
SE RO ietacbceusesnbinee . 29 30x... 284 3 pe Bien ae ae 
Do Monopoly 4 % .....--+e00 SO Six .. 295 305 .. hoe OS .. D 
Hungarian 4 { Gold Rentes.... 101] 2x . 1014 28... . 102 .. 1034 
Italian 5 { Rentes t ix.. 9 dh. we 902 .. 92 
JAVANESE .-- eee ee ee ee eeererees 100 3. lq .. 102 .. 104 
Mexican 6 4, 1888 bf Sz .. Bh ; i oe SSh .. 95 
Peruvian Corporation 6% Bonds 433 4)... 423 33 —~ 1.4% . 
Portuguese 3% eccecerececeees 24% PHix.. 2448 ti.. oa! oe a wer ae 
Russian New 4 % saaiucudiinicasienien 102} 33x. 1023 34... .. -- 102 .. 102 
Spanish New 4 % wscssecereeeee Glfa fax... ESF 2k. + F-- GIF.. 60 
Purkish 34% 1894........+--006 We 6 .- BE G6 we se! ee RQce. BH 
United States 4 %, 1877........ 2 Dl as EE? fax se tab -ie ean ak 
iin Mew @O..:tckessexeseneee eae” Je ee. 1.. sire ‘hata Lea 
Uruguay 34 % Bonds ......... . cs .. SR GB wa iia: a oe 
Venezucla 54.1881 .......0ee 44h 3h... Mh Bic — Leo H.. 1 


American Railways.— Buying of shares in a small way 
has been observed at times in the American market, but 
gencrally the tone remains dull and depressed. Union 
Pacifics have exhibited great weakness, owing to the rejec- 
tion of the proposals for the settlement of the company’s 
debt to the Government by Congress, and Central Pacitics 
hav failen almost ‘as much. Atchison, Denver and Erie 
Preferred shares are also quoted lower than last Friday, 
whi there is a trifling improvement in Milwaukees and 
Southern Preferred. The few movements in bonds are 
generally towards better prices, New York Centrals having 
gained 14, and Atchisons, Louisville Unitied, and Baltimore 
and Ohio 1 to 14. At the settlement the rate of continua- 
tion on Louisville and Milwaukee was 4 to 5 per cent. 
while the general rate was 4} to 5! 


The following are the latest closing prices, &c., of the 


more prominent issues :— en 
‘ Making-up” 


-—Closing Prices. Rise Prices. 


Last Week. To-day. or Fal). Jan, 12, Dee. 23 
Atchison 5% Preferred ....... o 94 5S we MR A - . 5 ae «Oa 
Do General Mortgage........ 8i4 24 .. 8 24 Shee tA co BB oo TR 
Baltimore and Ohio........ ... 164 174 .. . en ea 
Central Pacific Shares ....... 15h ix... 146 8... — Ld. 144 26 15} 
Chicago Mil. & 5t. Paul, C. Stk, i a ie ee oe da HH 
Denver & Rio Grande, Ord. 2his, 114 125... 119 12 — 3% hig.. 11 
Do Preferred Shares ........ 43h Ex... 434 2? r..Bgo GB o« @ 
Erie Railroad Com. Stock .... 164 ¢.. 15 t.— 3 15h... 15 
PP 306 BO vsccicnacveains - 44h Sh... 34 $-— 3. KH. 
eR css — oe oS ee ee 
Illinois Central Shares ........ $4} 54... 958 62.. + 1 .. S5$.. 948 
Lake Shore & Michigan 8. Shrs 155 7 os oc. en ee a ee 
Louisville & Nashville,C. Stock 503 ¢.. 50} 1 r Bee D oo 
New York Central Shares...... 963 74 .. 964 Ix bce Store B 
N.Y., Ontario, & West. Reg. Shs. 154 Pe + 0 e.. 6 ts SB 
N.Y., Penn., & Ohio, 7% 1st Mort. ‘ a ae . i) pe oe ee. Se 
Norfolk and Western, Preferred 174 Dee BTR Bee + dive: TT ac 4 
Northern Pacific, Preferred.... 234 4h .. 254 48... 5 +e Bee oe 
Pennsylvania R.R., $50 Shares 535 2 .. 534 4&-- + 3 53¢ .. 53 
Philadelphia & Reading $50 Shs 13214 .. 134 3%..— 4... 13.. 15 
Southern Ordinary ............ 7s. a o.. & 
a er 27 a. 8 2. + 8 27; 26% 
Union Pacific, Shares......... O 2.. Teh Beem Boe GEee 
Wabash, St. Louis, &c., Pref. Shs 16 aa. ae |e +o ce 16 oe 15% 
Do 6%, General Mort. Certs.. 22h 4... 224 3 .. .. «+ 23 «+ 228 


Colonial and Foreign Railways.—Canadian Pacific have 








| 
| 
| 
| 
| 
{ 
| 


| South African Gold Trusts have declined }, the 


| realisations ; 
have ranged between 








THE ECONOMIST. 97 


The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up” 


7—Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. Jan. 12. Dec. 28 
Bombay, Baroda, &c. .......... See Da Eee Oe 4K - Ew, 
buenos Ayres and Rosario Ord. Le The. T7h8h.. + 1 «2 76 «2 TR 
Canadian Pacific, Shares ...... 57 es |) ’ 7. ea 
Grand Trunk of Canada, Ord... 54 éo.« Bap. ten an eee 
Ditto, First Preference ...... 343 ; . Oe Ge ¢.. 33h... SK 
Ditto Second Preference .... 193 4& 198 CR. > sa TBR. 
Ditto, Third Preference. ..... llg a: lig 8 lls .. 103 


ae. s+ 255. 
ee fie or Sey “Say 


Great Indian Peninsuia 
Mexican Railway, Ordinary .. 


Ditto, First Preference ...... 844 ; Ce Oe ae ee ee, 
Ditto, Second Preference .... 394 404 383 94 .. 1 .. SR.. 
MINN 6 iat detnen caves nee thauwt SP eae Ee Bae en ~ re, oe 


Mines.—-There has been little doing in the mining 
market, beyond the arrangement of the account, which 
| Showed a further reduction in speculation for the rise, and 
| rates were comparativeiy easy. Kand shares have been 
dull, despite the satisfactory aggregate yield for December. 
In Rand Mines the decline for the week amounts to / on 
the new issue of £1,000.000 of debentures leading to 
Jubilees have fallen }, and the other losses 

and ¥; lerreiras, which have 
risen |; Crown Reefs and Robinsons, which have put on 
proving the exceptions. 
but Transvaal Golds have receded |. In Diamond shares 
Jagersfonteins are unchanged, but De Beers are about 
better, allowing for the deduction of the dividend. 
tered shares, now quoted *‘ ex-rights ” 
risen { to 2,",, while Consolidated 


, 


Shebas have advanced slightly, 


Char- 
in the new issue have 
Gold Fields and 
former, 
rumour 


of the 
Most 
have been 


notwithstanding the official denial 
as to the projected increase of capital. 
African Land and shares 
Among Westralian Hannan’s Brownhills 
advanced 1 to 7, on a big return, Lake View 
have gained ,\,, and but Creat 
are : lower, 
Goldtields |. 

been dull, though Broken Hull Proprietary are 
higher. Champion Reefs have risen 
ordinary 4, other Indian shares having been steady ; and in 
Copper descriptions lio Tinto show an improvement of 

on Paris bidding, Anacondas gaining ¢ in sympath y. 


other 
weak, 
have 


Finance 
issues, 

Consol 
boulder: 
West Australian 


Ivanhoes 3}: 
Hampton Plains and 
New Zealand and other Coloniai shares hav: 
fractionally 


fss and Ooregum 


The following are the prices and variations of the more 
active shares :— 
MininG ComMPANIEs, 


Closing Prices, Rise Closing Prices. Rise 


Last To- or sa To- or 
Week. ~~ Fall Week. day. Falk 
Alaska Treadwell. 43 SE ce oe May Consolidated... 2¢5.. 2;h.. : 
Aladdin's Lamp.... 1% ly .. Meyerand Chariton 54 .. 54 
Baviey’s Teward .. 3/ .. 36..+0/6 Modderfontein .... 35 54 - 
Broken Hill Prop.. 24 .. 2y + ta Mysore cotnca- a hoe Se 
Sarde LeUDY ... 006 Sse Bee POMGGEE 6.6 ceevese Rey oa 
Champion Reef.... 84 .. 8y5-.+ te New Primrose .... 44 .. 4¢n.. 4 
City and Suburban 44 .. 4fa-- ott MO Swi cd vacdss068 24 1. 2h ow & 
DD cexenenase oe ne ¥F fx Nourse Deep ...... 4 + 
Crown Reef........ 10... lug..+ & | Nundydroog ...... aw... Wi. 
De Beers .......... 29y §..28¢8x..+ xe OoregumGold .... 3 .. Ss 
Durban-Roodepoort 6% .. b4 ..—- & DO PIM. ssccsvecee Oars S8Bei 
Bast Rand ........ Fa-¢ SR « ee a i om: ae 
SE 183 .. 18g... . Pe uudsedenca Sia Th se 
Geldenhuis Estate... 34 .. 3rm..+ ¢ Rand Mines ...... 25 «. MH .. 

De Deep ..ceseve 44.0 Ri. + Randfontein ...... 24... 2 ..— ti 
Glencairn.......... 2xn-- Byh-- Rio Tintos ........ 2ta.. 264 ..+ 7h 
Hampton Plains .. 2;%.. 24 ..— 4 Robinson .......... | Pe TES 
SS eee Th ce FE cc & | BRS cas cdcccocse Zen... 26 .--% fo 
Henry Nourse...... 68 .. 63 .. Simmer and Jack.. 44 .. 44 ae le 
Jagersfontein...... Mie Bead ‘é 3 eee ee Ge .. 68 1+ B 
eee 74... 7 ..— 4 | Teansvaal Gold.... 43... 44 ..-—4 
SE i ckceneess 44 .. 4fy..+ gm Village Main Reef.. 54... 5h... .. 
Langlaagte ........ a... @ ist a Wemmer .......... 7 .. T§..-—h 
Lisbon-Berlyn .... 5 3... 5/0.. Wentworth Prop.. te a + oe 

| Mason and Barry.. 25 .. 2% .. WEE cwccszes 44 44 ..-—8% 


only moved by fractions, and show no material variation | 


as compared with a week ago. 


y . } 
Grand Trunk issues, how- 


ever, have declined, a traflic decrease of £6,222 having | 


depressed the market. 


Holders of Indian Railway stocks | 


appear to have taken rather unnecessary alarm at the. 


famine reports, as the visitation can at the worst only affect 
the receipts temporarily. Several stocks show a distinct 
fall, Bombay Baroda having lost 4 points, Madras 3, and 
Bengal and North-Western 2}, while other shares and 
stocks have declined to a less extent. 


' 


LanNp, Bxrconaticn, &o. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week, day. Fall. Week, day. Fall, 

Anglo-French Expl. 3 .. 2th. .— = Johannesbg. Water 1g .. 12-.+ 4 
Bechuanalnd Expl. 14 .. lg... Mozambique ...... li.: Iiee ve 
British 8. Africa .. 2)... ats. es Oceana .........66. Wee | Sas: 
Cons. Goldfields. .. 34 - --— 4 | Orange Free State. 3 .. 3 «. +» 

| Exploration (New).. 24: . | 8. A.Gold Trust... 7 .. 63..~ % 
Exploring ...-.-... lg .. 14... «. | Willoughby Cons.. ly... lg ..+ & 
| Joh, Cons. Invest., 22 .. a. fs | Zambezi .......... leg... 16 .0.+ & 


Interoceanic deben- | 


ture stocks have moved up from 1 to 3 points, but. 


Mexicans have receded, in consequence of a disappointing 
traffic return. Argentine and Brazilian Railways have 


‘further hardened, while South Africans are easier. 


received stendy support, and are quoted slightly higher 


generally 
to ls 6d ; First Preference, } 
to 2; and Nitrate, 2d to 4d. 


to }; do Second Preference, , 


Rates of continuation :—Mexican Ordinary, 1s | receive a 


Miscellaneous.—Imperial Ottoman Bank shares we 
advanced to 12, on the statement that a big block of its 
holding of Turkish securities had been disposed of to a 
Paris syndicate. A number of London Bank shares have 
Some 
srewery shares are quoted higher. and Docks continue to 
ttention, Millwall stock having been sold at 60. 


| Imperial Continental Gas stock has recovered 8 points, as 


— AD 


| there seems now a prospect of some sort of bargain being 
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fixed up with the Vienna Council for the purchase of the 
Company's plant and mains. The Preferred and Debenture 
stocks of a a few Trust stocks have risen a point, and 
among Miscellaneous Industrials one or two Nitrates have 
moved up, and Nobel Dynamite Trusts have been in active 
demand, both these and New Explosives being quoted 
higher than last lriday. 


MISCELLANEOUS, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fail Week. day. Fail. 
BESO 2 6 vet ccecncshte Rar l , 


Imp. Ottoman Bank ilt4 . 124 ..+ & 
Gs 


Armastrongs . é . 2a ce Lon. &( wunty Bank ‘ 94 . We 
Ooxvts (J. and ?.) 654 > a Lon. & West. Bank*5 oo 
Gas Light, &e., ..5)7— ..5174 .. Lon. Genl.Omniburlss ..270 5 
Guinness Ord 7 57 we Maxim - Nordenfelt 4 54 
Harrods’ Stores 6%. 7 2 Spiers and Pond .. 25 .. 253 
FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week: 
Company Ciass Date, Piace and Time. 
Adel; Ban reneral Jan. 2) Liverpo atl 
Hank B n reneral e+ see 21 Holtou, at l2 
Caledonian Railway (« pecial 1 tiasgow, at | 
ant seneral Is Cannon street Hotel, at 12 
Conde d i hi wey : reneral it Winchester House, at 12 
! 4 e\s tli 
4 i’ n “4 hia Kg 
selicra 1 t atl 
! n u 
a ] I oO , atl 
rk 
k eral 1. Man 8 atl2 
I ra zi 
pecin 20 1s7 Fl t,atl 
! A W ine I at 
a anno { a 
ah atl 
+ ai y Blree 12 
I ren ‘ an € 
as . eV a 
} , 4 e 1b i 
I i 
Ge I. 54 Cornhill,a 
an ] at 
A kK 
I (sel i n 5.Vi =3 
isa 
‘ ‘ a 
I ‘ 4 I ‘ ree t 124 
‘ ' M's r,atl 
t oi ti 
} era ra ir arc al 
er Hou t 
5 ‘ 
; era 211 vat } , st 2 
STOCK EXCHANGE NOTICES. 
Phe ¢ ittee have appointed special settling days as under 
THURSDAY, January 14 
SEX COUNTY (NEW JERSEY) U.S.A.—$1,500,000 Park 4 
1 bonds, Nor. 1 to 1 


LAMBETH WATERWORKS CO £50.000 3 Re 
Monbay, January 18 
AND SONS’ BREWERIES.— £115,000 4 


l. Deb. Stock 


DANIELL 


Soe 


‘J. MARSTON AND SON.—6,300 5 


“B" Deb. 


Cum. Pref. Shares, Nos. 
1201 to / 50 and £70,000 4 ‘lst Mors. Deb. Stock 
JAMES EADIE. 2).000 5%, Cum. Pref. Shares, Nos. 1 to 25,000; 


and | Irred First Mort. Deb. Stock. 
JOSEPH CROSSFIELD AND SONS,—£150,0C0 4} 
Me rt. Deb. Stock 
PENSHAW COLLIERIES.—6€0,.500 Shares, Nos. 1 to 60,500 
SAVOY HOTEL AND THE LONDON AND FOREIGN HOTEL SYNDI 
CATE 140.0 Debs., Nos. 1 to 1,400 
‘WHITE, TOMKINS, AND COURAGE 12,000 5 
shares Nos. 6.001 to 18,000; and 12(€00 Ord. Shares, 
and { to 18,000. 


Irred. First 


Cum. Pref. 
Nos. lto7 


TurEspAy, January 19. 

“GUATEMALA FOUR PER CENT. EXTERNAL DEBT.— £1 178 720 
4 bonds, Nos. 1 to 229, 251 to 730, 751 to 7,484, aud 10,951 to 
12.766 

*NORTHERN PACIFIC RLY.— $73,816,500 Prior Lien Railway and 
Land Grant 4 %, Gold Coupon bonds of 1997, Nos. M 1 to M 63,816, 
and 1) | to LD) 20,001. 
WEDNESDAY, January 20. 
*LINOTYPE.—178 696 Pref. Ord. Shares, Nos. 1 to 178,606; and 
178,606 Def. Ord. Shares, Nos. 200,001 to 378,606. 


THURSDAY, January 28. 

BRITISH POSSESSIONS CORP.—3.055 Ord. Shares, 10s paid: and 
547 Founders’ Shares, fully paid. 

GENERAL GORDON GOLD.—85,000 Shares, 8s paid ; and 40,00) 
Shares fully paid. 

GOLDEN RIDGE (W. AUSTRALIA) PROP.—€0,000 Shares, 15s paid ; 
and 75,000 Shares, fully paid. 

NEW KLEINFONTEIN. — Further iss. of 46,250 Shares, fully paid. 

Those securities marked * are ordered to be quoted in the Official 
List, and also the following ; 

BOLIVAR RLY.—48 800 Shares, Nos. 1 to 48 800 ; and 131 €50 6 ~, 
Deb. Stock in lieu of the 6 Prior Mort. Debs. and 6 ©, Deb, 


Stock of the Quebrada Railway, Land, and Copper Company, 
Limited, now quoted, . 





ESPIRITO SANTO AND CARAVELLAS NAV. AND RLY.—Committee’s 
Cert. for £157,800 5 »%, Debs 

EXPLORATION.—1,100,000 Shares, Nos. 1 to 1,100,000 in lieu of 
the shares of the old company of the same name, now quoted. 

LINOTYPE.— 178,606 Pret. Ord. Shares, Nos. 1 to 178,606; and 
173.606 Def. Ord. Shares Nos. 2C0 001 to 378,605. 

LONDON AND AUSTRALASIAN DEB. CORP. —£50,000 44 “, Mort, 
Deb. Stock. 

NORTH CORNWALL RLY. (LAUNCESTON AND HALWILL LINE, 
separate undertaking).—£75,000 4 Pref. Ord. Shares, and 
£75,000 Def. Ord. B8tock 

NORTH CORNWALL RLY. (WADEBRIDGE LINE, separate under- 
taking).— £108,300 Wadebridge Line 3 {% Guar. Stock, 

SOUTHAMPTON CORP.—Further iss. of £100,000 2] 
Stock 

URUGUAY (ORIENTAL REPUB. OF) 5 ©, LOAN (1896).—£1.667,0.0 

bonds, Nos. I to 190 of £1,C00 each. 101 to 300 of £500 
each, 301 to 14,300 of £100 each, and 15,c0l to 17,550 of £20 
each, in lieu of the Scrip now quoted. 


Red. 


oe ae ae | 
Potices and Reports. | 
GOVERNMENT STOCKS, ETC. | 


COLOMBIA.—\W to reference to the Colombian Debt the Counc)! 
of Foreign Kondholders have received the following telegram tro 
the agents of the bondnolders at Bogota 
having every attention 





Your instructions a 
We have sent legalised copy of the law 

reference to the arrangement of the Foreign Debs by the ma 
which left here to-day. Colombian Consul appointed agent. Fi | 


instructions will be sent by nexi marl, You may rely on receivit 
remittance mail January 25.’ 


RAILWAY COMPANIES. 
CITY AND SOUTH LONDON.—The accounts for the haif-vea: 


ended December 31, 1096 


show a balance after providing for pr 
ferential charges, suttc 


ent to allowthe payment of a dividend ¢ 
the consolidated ordinary stock at the rate of 1} per cent. pe 


annum, ecarrsing forward a balance of £1,313 to the new accoun 
Tbe dividend for 


the corresponding period last vear was at th: 
rate of 1; per cent. per annum, the balance carried forward bein 
¢1 220 

LONDON AND GREENWICH 
December 
of £12 261 


-The report for the balf-year ende« 
sist states that the accounts show an available balance 
out of which the directors recommend a dividend at the 
rate of £1 8s 31 per ceut., less tax, for the half-vear, leaving £91 to 
be carried forward 

LONDON, BRIGHTON, AND SOUTH COAST.—An analysis of the 
half-vear's accounts cives the following results as compared wit 


the hall-vear ending December 31, 1395 


Inc. or 

Second Half ot Dec, in 

1895. 1895 1836. 

£ t & 

(;ross traffic receipts 1.467974 ... 1,449,168 .. + 18,77 
Working expenses .., 7-2 571 (49-9 694 313 (479) 33,25% 
Net revenue 735,403 754 ) 19 432 
Hal. brought forward 23,264 7,854 + 17,411 
Miscel. receipts 2.672 i 51 wee + 2,62) 
761 339 760790 .:.... "4 549 
Deb. and pref.charges 403,867 ...... 108,841 ...... + 1,025 
Available for ord. div. 351.472 351949 ....:.— 477 
Div. on ord, stock. 29,189 (3%) 331,551 (8,%) + 2,362 
Bal. carried forward 22,283 ...., 20,398 ...... + 1,885 


The div'dend declared makes the total distribution for the year on 1] 


the ordinary stock 62 per cent., and allows of jividends of 6% per | 
cent. on the deferred ordinary, and 3 per cent 


on the contingent 
rights slocks 


The directors remark that the increase of £38,253 || 
and for the whole year of £72,264 in working expenses mainly | 
arises from additional mileage of trains to meet public demands, || 
from increased charges for rates (over which the directors have no | 
control), from the shortening of the hours of labour, which has | 
involved the employment of additional men, and, to a great extent, || 
from additional expenditure on permanent way, engines, and || 
carriages, the board desiring, in accordance with their policy | 
already announced to the proprie ors, to take full advantage of the 
improved prospecte of the company in order to bring the line and 
rolling stock to the highest /evel of efficiency. On the whole vear 
the increase of gross revenue has been £100.525 over that of 1895. 
MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.-—The accounts 
for the half-year ended December 31st admit of « dividend on the 
ordinary stock at the rate of 14 per cent. per annum, after placing 
| 
| 


£7,000 to reserve fund and c«rrying forward a balance of £2,400 
This compares with a dividend at the rate of £1 15s per cent. per 
anpum, with £4,247 forward, for the corresponding period of Jast 
year. 

MOBILE AND BIRMINGHAM.—The report for the year ended 
June 30, 1896. states that the revenue account for the year shows 
gross earnings $294,232 working expenses (including taxes) 
$253,384, and net revenue $35 893. Out of the net revenue the 
interest upon the prior lien bonds for the year ended June 30, 


1896, has been paid, leaving a balance of $5 898 at the credit of the 
net revenue account. | 
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BANK REPORTS TO DECEMBER 31, 1896. 
Appropriation, | 
Balance 2a Dividend. Carried Corresponding i 
Name of Dank Period from Net Fas ata. | Senbtr ares cehrerpmareg to Period, 1895, 
Na Jank. ©. able for eax 
Covered. Last Profit Distri- Per Reserve, Balance/ ———— | 
Account lhc Cent Absorb Depre- Forward Net Divi- 1] 
per | ing. ciation, Profi tend | 
Annum. | Ke, ron — | 
£ £ £ a: £ ; f 1] 
ON titi een titi i idee ey at «> «i 2,857, 14.477) 17,334) 7 14,0C0 3,334; 14,054 7 || 
a ae BENNO 5, oii a cpcubiaeccuton Year. 237 25,312) 25549 5 | 16,427 7,956 1.172, 23821 5 | 
Birmingham District and Counties . Year. 2812 62,706 65,518 1lj 55,125 6,11 42) 8,57 1} | 
SPR ELONTE CIEE cor saccavuhavsesicss .... Half-Year 4.268) 23.402 27,670 8 | 20,006 4,00¢ 3,670, 19,692 8 {| 
RR ie geen wan cds a eae Half- Year. 11,084) 48203) 59,287 9 45 000 : 14,287 13,70 8 1} 
(ijlamorganshire .................... .... Half-Year. 11,718; 11,718 10 | 6.14° 5,569 11.44 74 1] 
Halifax and Huddersfield Union... Year. 2,759! 28,215: 30,974 8 | 24847 5,000 1,127 5,06 8 1 
Lancashire and Yorkshire..... > Year. 3,257 €4,249, 67,506 12 54,000 10,C0- 3,507} €0,14 12 1] 
London and Midland ..................... Half-Year. 29,872 119,984) 149,855 17 | 89,643 20,000 40,213 7.41 15 | 
London and South-Western............ Half-Year 10,629 62,602 73,231 12 | 36,000 21,506 15,731 12.€5 10 
london and Provincial ...... deeibaeas Half- Year. 17,856 66,09€ 33,952 17 | 51,000 14,20! 18,747 194 i 
Manchester and County................ Half-Year. 5,549 69,056, 74,415 15 62,397 5.000 7,01 67,121 1 
Manchester and Liverpool District Half-Year. | 21,491 11494€ 133,439 20 1€0.00¢ 15,006 21,435 1,54 
Mercantile of Lancashire Year. 20K 11 341 11,541 64 7.512 3,00( 1.02 619 I] 
Nottingham and Notts Year. 1,114 32.056 33,171 8 £4 006 7.00( > 17( 0.9 | 
Nottingham Joint-Stock ......... Year 1,734 23,708; 25,442 10 19,167 4.00 2,21 l 
(idbam Joint Stock .............. ..... Year ae 19.672, 19.67% 10 15,0C0 467 16,45 ( 
OUD ois eis Sarton cs vcacentcnss Half- Year. 36,987 150316 1873 3 19 125 404 10,00 51,9 101,43; 19 1 
{ nn of London Half-Year 13,359 9893 112,29 10 85,250 5,00 2, O48 81,5 
York Citv and County Year. 5.078 84.066 84.147 16 15.8 3. COI 265 609 l 
Year. 


NEWFOUNDLAND.-—The receiver and manager is authorised to 
ps) the further sum of £1 103 on account of interest in arrear on 
th bonds of the above company, and being the balance owing on 
Conpon No. 8, due July 1, 1885. 

‘ORTH AND SOUTH-WESTERN JUNCTION. —The directors sub 
mit the statements of account for the half-vear ended December °1, 
and recommend a dividend at the rate of 7 per cent. per annum, 
which will leave £75 to be carried forward, 

NORTHERN PACIFIC. The Deutsche Pank (Berlin) London 
\veney, 4 George yard, E.C., notify that they are prepared to dis- 
tr: bute the definitive tecurities of the company in exchange fcr 
Mossrs J. P. Morgan and Cos reorganisaticn certificates (or their 
own deposis receipts) for common stock (shares). 


BANKING COMPANIES. 


BANK OF LIVERPOOL.—The usual interim dividend of 12s 6) 
per share ‘or the half-year, equai to 10 per cent, per annum, has 
been declared. 

BANK OF VICTORIA —The bank has received a cablegram from 
the head office, Melbourne, announeipg the decision ot the bank to 
pay off in advance on the | 2th April next a fourth instalment of its 
deferred deposit receipts, being one tenth of the present amount 

BECKETT'S BANKS. —Tie balance-sheet made up on December 
31, 1896, shows deposits, current accoun s, and partners’ balances, 
£4 535,327; cash in hand, with the Bank of Eagland, Messrs Glyn 
and Co., and as call, £624,039; cash at 14 davs' notice £118 802 ; 
bills in hand, £378 134: investments, £1,850,871; advances to 
customers, £2,175,205. 

CAPITAL AND COUNTIES. The statutory statement of secounts 
#8 at January 1 shows habilities oa acceptances, £491,554 ; on 
simple contracts, £15,047 537: and assets—cash on hand and at 
Bank of England, 41,874,537; cash at call and shot notice, 
£2 236.729: Consols and other British Crovernincnt securities, 
£2,286,252: other investments, 22,070 903 bills of exchange 
and advances, £8.855,(83. 

COCKS, BIDDULPH, AND CO —The balanc>-sheet made up on 
January 9, 1837, shows : —Current and depos:t accounts, £302,511 ; 
cash in hand, at call, and at short notice, £322,716 ; 
£306,691: advences to customers and bills discounted, £323,204 

CITY.—The following are the principal items of the balance- 
sheet as at December 31 :— 


investments, 


1896. 1895. 
£ £ 
IE ieiiiesnabaknkicr cennebundegete nes 1,090 020 1, 09,000 
IN a Ek aie's 590,000 590,000 
Current and depositaccounts.... 7,753,472 7,805,478 
a 1,517,775 2 426.958 
I nt apa 1,492,631 1,240,627 
Discounts Std oiastectewtsiious » Lane 339 693 
Loans and advances ...,............ 4 82),055 4,140,393 


HALIFAX JOINT STOCK. ~ The directors have declared a dividend 
for the six months end-d December 31, 1856, after the rate of 10 
per cent. per aonum, carrying forward £5,791. 

HALIFAX COMMERCIAL.—‘The directors have declared an interim 
dividend of 8s per share, free of income-tix, for tne half-year end- 
ing December 31, 1896. 

HONGKONG AND SHANGHAI —The London manager has received 
& telegram from the head ollice at Hongkong, announcing that, 
subject to audit, the directors intend recommendicg a divide 1d of 
£1 5a per share. free of income- ax, for the half-year to Deeem 
ber 31, 1896, adding $590,000 to the reserve fund, and carryiny 
forward about $300,/0U. ‘Ihe reserve fund after this addition will 
stand at $6,500,000. 


of £1 5s per share. together with a bonus of 5s per share, adding 
£3.C00 to the reserve fund, and carry'ng forward £965 

LLUYDS.—'lhe directors bave decided to recommend a dividend 
for the half yeer ended December 31st lust of 138 per share, being 
at the rate of 164 per cent. per annum, free of income tax They 
also propose that £50,000 be placed to bank premises account 
carrying forward about £235,C00. 


LONDON AND COUNTY hea statement of  liabilitie ar 
assets on December lst, shows liabilities on acceptance 
£2 180 559: on simple contracts, £41,141 232: assets, Crovernrment 
securities, £7,441.511 other securities, £2 519,831 bil 
exchange, £12,439,7C4 loans and advances’ to ist mer 


£12.7384,785: liability of customers for bills accepted by t 

pany, £2.180.559; cash at tne Bank of England and on hand 
£5,095,669: cash at call and at notice, £3,7 +: free 
other premises of the bank, 4453,¢47 


LONDON AND MIDLAND. — The following are t! 
of the balance-sheet, as at December 31 


hold acd 


principal items 


L846. 189 a 
7 { 
Capital. ...... 1.054 62 } 00 
Reserve fund 750.001 700.000 
Current accounts aod deposits 15.757 414 13,117,141 
Cash 1n hand and at eall , 590).659 2 976.94 
Investments : . 53407 $053.34] 
Bills of exchange 1 637.127 1 553 029 
loans and advances 8 663.645 ; 6 917.737 


LONDON AND PROVINCIAL 


sheet at December 3lst are as foliows 


Che prine pal items of the balance 


1856 18 
’ a 
Capital .. 6°00°0 COO 
Reser e oe 315.000 507 
Deposits and current accounts 655 858 7,651,750 
Cash in hand, at call, and notice 1,660 617 : 1263.27 
Investments 2.756167 2 599.7 


loans, advances, discounts, &c 62 ),357 143,285 


LONDON AND SOUTH-WESTERN.—The balanece-sheet at 
ber 3lst contains the following items 


Decer 


LE9>5. 1895. 

: t 
Capital 609,010 603,000 
Kes rve faud 430,009 230.000 


Current and deposita «ounts 8 508,673 7,272 771 


Cash in band aud at call ...... 810,476 1,642 022 
Investments ae eco GyeblgliG,...... 25139420 
Bulls discounted thtndsesreed 622.4 551.643 
Loans and advances............. 3.819,999 3,035,183 


NATIONAL OF AUSTRALASIA. -The bank has received a cable 
gram from its head offices in Melbourne, announcing a 
payment on April 22nd uext of onc-Sftl of the remainiog deferred 
deposits, 
PARR’S. —The 


December 31st. are as follows: 


1€95, 1835, 
& L 
Capital seve 1,320 099 1,090,000 
Reserve fund ...... bid 1 329,003 910,009 


19,161 8035 
5 9°29 96) 


16.8 45 895 
7,576,925 


Current acd deposit accoun‘s 
Cash on hand and at vall ... 


further | 


principal items of the balance-sheet, male up 40 | 


i 
i} 


} 


Investments Be eet cee 2,169,246 2.02.1,960 
sills discounted ..... .............. 2,142,727 1,697,150 
loans and advances... .......... 11,472,239 7,550,108 





HUDDERSFIELD. —The directors recommend the usual dividend | 
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NORTH-EASTERN - The directors propose to pay a dividend of 
6s 3d per share for the past half-year. tax free, being at the rate of 
£10 8s 44 per cent. per annum, to add £2,090 to the reserve fund, 
raising it to £88.500, and to carry forward £2,310. 

UNION OF AUSTRALIA. —The di-ectors have resolved to declare, 
subject to audit, a dividend of 12s 64 per share. being at the rate 
of 5 per cent. per annum, and to apply £10,000 in reduction of 


bank premises account, leaving about £24,000 to be carried 
forward 





UNION OF LONDON.—YThe balance sheet at December 31 

shows 
1895. 1895. 
£ £ 

Capital ... 1,705,000 1,705 C00 
Reserve me F 850.000 859,000 
Depo-its, Xe. ..... seco |©=6100,633,057 16 099,945 
Cash in hand and at bank 2 766,778 2 520,094 
Cash at call and notice 3,221,500 2,345,500 
Investments... 3,166,113 2,839,554 
discounts ; 3 356,908 5,008,173 
Leans and advances ......... 5 427,677 4,631,359 


ASSURANCE COMPANIES 


MERCHANTS’ MARINE. —The directors recommend a dividend of 
ls 6d per share, free of tax, which, with the amount paid in July, 
will make 6 per cent. per annum 

NEW YORK LIFE.— The chief office for Great Britain and Ireland 
has received despstches from its head office in advance of the 
annual report which indicate that in 1896 the New York Life in- 
sured about 53000 individuals in the sum of £24,700,000, in 
respect of which the first premiums were received before the 
books closed on the 31st ult. The total amount now insured ex- 
seeds £170,000 000. During the year the companv paid in claims 
on the death of 2.550 policy-holders over £1,900,C090, and to living 
policy-holders under maturing policies and other benefits nearly 
£1.750.000. The company advanced upwards of £600,000 to 4,250 
policy-holders on the security of their policies. Over £400 000 was 
disbursed in cash bonuses, a sum largely in excess of the amount 
distributed in the previous year. Tne total assets of the company | 
on the lst in-t. were £38 477,090, and the surplus over all liabili- 
¢ies was £5,430,000, an increase of over half a million sterling 
compared with the year 1895 

NEW ZEALAND.—The London office has received a telegram 
from Auckland stating that, after providing for all ascertained 
losses, a dividend has been declared a+ the rate of 15 per cent. per | 
annum for the half-year ended November 30. 

RELIANCE MARINE.— The directors propose paying a dividend 
of 2s per share, making, with the interim dividend paid in July, 
just 10 per cent. for the year. 

SEA.—The report for the year 1896 states that the premiums 
received, less returns and reinsurances, amounted to £214,493, the 
claims settled on account of 1896 being £77 789. The risks under 
written represent a liability of £34,228 273, of which £3.006,539 
remained at risk on December 31, the net preminms on risks run 
off being £158,792, or 74 per cent. of the premiuus received. The 
underwriting account for 1895 has been closed, leaving a profit of 
£7,074 The profit and loss account shows a credit balance of 
£85,773. An interim dividend of 2s per share, tax free, was paid 
on July 1, and the directors recommend a further dividend, tax 
free. of 48 per share, making a total distribution for the year 
of 15 per cent., carrying forward £75,773. 


MISCELLANEOUS COMPANIES. 


ALEX. FERGUSON AND CO.--The directors have decided to 
declare an interim dividend at the rate of 10 per cent. per annum 
on the ordinary shares, payable on February 1. 

BELFAST STREET TRAMWAYS.—The accounts for the half-year | 
ended December 31, 1895, have been submitted to the directors, 
and they have decided to recommend a dividend at the rate of 64 
per cent. per annum (63 61 per share), carrying forward about 
£1,500 

BRISTOL BREWERY, GEORGES AND CO. — The directors have 
decided to recommend (subject to audit) a dividend at the rate of 
15 per cent. per annum, together with a bonus of 4 per cent. per 
annum, for the half-year ending December 3!, making a distribu- 
tion at the ra'e of 174 per cent for the year. 

CANNON BREWERY.—The transfer books of the 4 per cent. 
mortgage debenture stock will be closed from January 13th to 
31st, for preparation of dividend warrants. 

DIRECT UNITED STATES CABLE.—The board have resolved | 
upon the payment of an interim dividend at the rate of 2} per cent. 


per aonum for the quarter ending December 31, fretting aside 


£12,000 to reserve fund, and carrying forward a balance of £4.843., 
EASTERN TELEGRAPH.—The report for the Lalf-year ended | 
September 30th states that the revenue amounted to £435,465, | 
from which are deducted £102,376 for ordinary expenses, and 
£22,122 for expenditure relating to repairs and renewals of 
cables, Ke. Two interim dividends of 2s 6d per share have been 
paid on the ordinary shares. After carrying £10,000 to reserve for | 
maintenance of ships, £75 000 to general reserve, £20 000 to fire | 
meurance fund, and £10,000 to land and buildings depreciation 
fund, there remains £41 966 to be carred forward. 
FORE STREET WAREHOUSE.—The directors propose a dividend | 
of 5s 6d per share, making, with the interim dividend paid in July, | 
5 per cent. pér annum. The balance carried forward is £3,827. © | 
GAS LIGHT AND COKE —The balance to the credit of the net 
eevenue account will (subject to audit) enable the directors to ' 
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recommend the payment of a dividend fer the past half-year at the 
rate of 12} per cent. per annum, carrying forward a balance to the 
next account of £45,747 15s 1d. 

HARROD’S STORES.—The directors recommend a dividend of 20 
per cent. on the ordinary shares for the six months ending 
Decemb r 31, 1836, which, together with the interim dividend of 
5 per cent. paid in July last will make 25 per cent. for the year, 
and a dividend of £17 per share upon the (original) founders’ 
shares. 

KING, HOWMANN, AND CO. After providing for the in‘erest on 
debentures and preference shares, the directors have dec!ared and 
paid an interim dividend of 15 per cent per annum on the ordinary 
shares for the half-year ended December 31, 1896. 

LAW DEBENTURE CORPORATION.--The report for 1896 states 
that the net profits were £39253. After providing for the divi- 
dends paid and accrued on the preference shares, there is a ba!ance 
of £33,903. In accordance with the articles of associat‘on £3,651 
has to be carried to the general reserve fund, whic will then 
amount to £6,799, and £5,475 has to be divided among the holders 
of founders’ shares. The directo’s r commend a dividend at the 
rate of 7 per cent. per annum, less tax, on the ordinary shares, 
leaving a balance of £5,476 from the profits of 1895. This balance 
will be carried to the ordinary shareholders’ reserve fund, which 
will then amount to £16,782 

LISTER AND CO.—The directors have decided to recommend a 
divid nd of 2 per cent. (less tax) on the ordinary shares out of the 
profits of tLe past year, leaving upwards of £2.00) to be carried 
forward, 

LONDON STREET TRAMWAYS.— The accounts for the half-year. 
ended December 31, 1896. have been submitted to the directors, 
and, aft«r placing £3.(00 to the credit of repair and renewal 

account and £1,5€0 to the credit of horse reserve account, they 
recommend a dividend of 48 p¢r share, free of tax, the amount to 
be carried forward being about £1,800. 


MANCHESTER SHIP CANAL. Subjoined 
traffic return :— 








is the approximate 


Dec., Dec., 


Total for Twelve Months. Increa 
1596, 18y5. 
1896. 1805. 1806 
Tons. £ Tons. £ Tons. £ Tons. « ‘Tons 


Sea-g’ng tric. L51681,15577 99,294 11054 1509655 157633 1087443 1205s W2215 37 





Barge traffic 29,463 597 30685 604 316,579 6,024 271,432 5.72 45,147 l 
Pass'g'rs, &c ee wo. lf 1,078 75D) ose 
16204 L165: 64785 127 104 7 
R'nts& s’ndry 
receipts . . 1510. SOK 15,049 9,35 ' 
Total .....i81144 17714 129979 (2455, (826237. 179834 1958475 136750 167362 4 


MORTGAGE OF THE RIVER PLATE.—The directors recom 
mend a dividend of 6 per cent., free of income-tax, for tie 
half-year ending 3lst ulto, making with the interim dividend, 10 
per cent. for the year, placing £5,000 to the reserve fund, and 
carrying forward £7,658. 

NEW TIVOLI.—The cirectors have declared an interim dividend 
for the six months ended January 3, 1897, at the rate of 16 per 
cent. per annum, and also a bonus of 3s per share. 


PAWSONS AND LEAFS.—The report for the year ended December 
23, 1895, shows a net profit of £17,849. ‘This. together with 
£31,621 bronght forward, makes a total of £49,470. An interim 
dividend of 33 per share was paid in July, and the directors now 
propose a dividend of 3s per share, free of tax, for the halt-year 
ended December 23, carrying forward £35 670 

SOUTH AFRICAN GOLD TRUST.—The directors have declared a 
dividend of 786d per share, the sum of £423,363 being carried 
forward. 

SOUTHERN LAND.—The report for the year ended June 30, 1395, 
shows a total expenditure of £3,139, while the receipts (including 
£4,006 for profit on realisation of investments), amounted to 
£5,553, leaving a balance of £2 414 to the credit of profis and loss. 
The amount at the debit of profit and joss has now been reduced 
to £10,819. 

STOCK CONVERSION AND INVESTMENT TRUST.—The report 
for the year 1895 states that the profit and loss account shows a 
credit balance of £43,495. An interim dividend on the ordinery 
shares of 3 per cent. was paid for the half-year ended June 30, 
leaving £37,498. Of this, £13,993, being the balance of the amount 
equal to 10 percent. on the ordinary capital, belongs to the ordinary 
shareholders, and the directors recommend that this should be 
applied in payment of a farther dividend of 4 per cen ., and that 
the remaining 3 per cent. should be added to the “A” reserve 
(belonging to the ordinary shareholders), which will then stand at 
£23,296. Out of the surplus profits the directors recommend that 
a further dividend of 3 per cent. for the year be paid to the 
ordinary shareholders, and 63 per share to the founders’ share- 
holders, and that the balance of £11,505 be added to the “C” 
reserve, After debiting to the “‘C” reserve the sum of £4,264 in 
respect of losses realised or anticipated, the ‘‘B” and “ C ’ reserves 
will toget}.er amount to £51,308 


UNION DISCOUNT OF LONDON.--The report for the balf-year 
ended December 31 states that, including the balance brought 
forward, and after making provision for bad and doubtful debts. 
and appropriating £10,000 to premises account, the gross profit 
was £146,918. Allowing rebate of interest, amounting to £53,094, 
on bills not yet due, and deducting current expense’, there remains 
a balance of £74,357. The directors recommend a dividend at the 
rate of 9 per cent. per annum for the six months, tax free, placing 
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£20,000 to the reserve fund and £3,C00 to the provident reserve 
fund, carrying £22,107 forward. The balance-sheet shows :— Loans 
acd deposits £9,€95,501, against £12.390,264; and bills re-dis- 
counted 46 210.933, against 15283,155. The cash at bankers is 
stated to be £361,988, against £3-9.527; Consols, Indian Govern- 
ment aad other cecurities £1,094,7€6, against £1,362,878; loans on 
gupdry securities at call and short dates £1,396,347, against 
£1,058,313; and bills discounted £13 995,715, against £15 825,287. 








MINING COMPANIES. 


BLOCK B LANGLAAGTE ESTATE AND GOLD.—Production for De- 
cember : -Mill: stamps, 75,6,895 tons, 1.656o0unces. Tailings, 3,440 
| tons, 404 ounces ; concentrates, 164 tons, 305 ounces—total, 2,365 
ounces. 

BONANZA.-- Results for December :—Crushed 4,659 tons, 4,327 | 
ounces ; cyanids works, 3,000 tons, 2 654 ounces ; total 6,981 ounces. 
Profit for s:onth, £16 00:. 

BONNIE DUNDEE.—Cab!egram :—‘‘ Have cut a formation in the 
vertica! shafc, carrying a reef 6 inches thick, of fair quality. We | 
' are not yet through the formation.” 
| BROKEN HILL PROPRIETARY.—{he company report that 28,645 | 
tons ore were treated for the four weeks ending January 7, 1897, | 
and that the output from the refinery was 167 ounces gold (esti- | 
mated), 440,110 ounces silver, 1,829 tons lead, 31 tons antimonial 
| Jead (estimated), and 398 tons copper maite, containing 45 tons 
copper (estimated), and 23,919 ounces silver (estimated). The 
company has declared a dividend of 1s per share, payable on 
| February 17th. 

BROKEN HILL PROPRIETARY BLOCK 10.—The report for the 
_ half-year ended September —O states that the net profit earned 
amounted to £5,740, and during the half-year two dividends have 
| been paid, amounting together to £10,000. 

UFFELSDOORN ESTATE AND GOLD. -Cable received: Have | 
started crushing with €5 stamps, 15 more will start in a few days. 

CAYLLOMA SILVER,—December production, 18,250 ounces fine 
silver in export ores. 11,000 ounces fine bullion, and 471 cunces 
sulp)hurets. 

cr WN REEF.—Results for December: 120-stamp mill, 29 days 
_ 10 hours, 16,964 tons 6,883 ounces ; cyavide works, 4,354 ounces ; 
Slime s works, being for two months, November and December, 
906 ounces —total, 12,143 ounces ; profit, £18,279. 

FERREIRA, — Results for December, 10,724 tons, 8,081 ounces; 
concentrates caught, 230 tons, equal to, say, 1,932 ounces; cyanide 
works, 2,198 ounces; total, 12,211 ounces. Profit, £27 685. 

FREDERICK THE GREAT GOLD MINING AND RECOVERY. — Cable 


| fron: i ndigo:--‘t Have cleaned up after crushing 232 tons of | 


quartz, gross yie'd 177 ounces.” 
GELDENHUIS ESTATE AND GOLD.— Results for December: 


Crushed, 17,200 tons, 5,400 ounces; cyanide concentrates, 540 | 
ounces; cyanide tailings, 1607 ounces; total, 7,547 ounces; | 
protit, £7,900. 


GEORGE GOCH AMALGAMATED Work done during De- 
cember: ‘9,135 tons crushed yielding 2092 ounces, and 1,604 
ounces from tailings.” 


GINSBERG.—Production for December : 2,634 ounces, 40 stamps, | 


27 days. 

HENRY NOURSE.— Profit for December, £10,200. 

JUBILEE.—Last month's crushing, mill working 16 days, 669 
ounces, 2,430 tons; 130 ounces from tailings. 

JUMPERS —Results for December: Crushed 11 800 tons, 
| ounces; from concen rates equal to 517 ounces, from tailings by 
cyanide, 1,001 ounces; total, 4,741 ounces. Profit for month, 

£1,250. 

LANGLAAGTE ESTATE AND GOLD.— Production for December :— 
Mill: 160 stamps, 18,193tons, 4,244 ounces ; tailings, 8,800 tons, 1,006 
ounces: concen' rates, 455 tons, 1,047 ounces—total, 6,897 ounces. 
With regard to the diminished output for December the | ondon 
agents are advised by cable that the deficiency has been caused by 
the mill not having had so good a run, owing to the lack of labour. 
Additional native labour has now been procured from the interior. 

LANGLAAGTE STAR —Production for December: Mill, nil; 
tailiogs, 705 tons, 181 ounces. Total, 181 ounces. | 

MAY CONSOLIDATED. -The yield during December was 3,134 | 
ounces from 10,350 tons crushed. Mill running 23 days. Cyanide 
1,507 ounces from 7,500 tcns. ‘Total for month 4,641 ounces. 

MEYER AND CHARLTON.—Result of working for December : 
9,592 tons, gold won, 3,052 ounces; ex'racted from tailings, 
1,695 ounces: total, 4,747 ounces; profit for month, £8 248, 
including £1,537 realised for slags. 

MILLS’ DAY DAWN UNITED.—Cablegram:—‘‘Have crushed 
during the month (interrupted by the Christmas holidays) 368 tons 
for 356 ounces ; approximate value, £1,250.” 

MOODIES.—Keturn for last month: Claims rented, 580; tons 
crushed, 960 ; ounces obtained, 438. 

NEW MIDAS ESTATE AND GOLD.—Results for December 3,057 | 
tons, 1,006 ounces ; cyanide works 1,800 tons, 1,025 ounces ; total, 
2,031 ounces for 17} working days, excluding concentrates. 

NEW PRIMROSE.-Produztion for December, 9,072 ounces ; 
profit, £7.975; 160 stamps, 23 days. 

NEW RIETFONTEIN ESTATE.— 
1,362 ounces, 50 s'amps, 22 days. 0 

NEW SPES BONA.—Cable received: Crushing commenced with 
40 stamps on January 11th 

NEW ZEALAND CROWN.—Telegram, dated January 7:— | 
“ Bullion recovered three weeks last month £3,071, from 918 tons.” | 

PAARL CENTRAL.—Result for December :—6,607 tons, 2,158 
ounces; cyanide worke, 4,088 tons, 585 ounces; total, 2,743 
ounces ; total value, £9,636. ‘‘Owing to the lack of labour we 
have been milling ore from dump.” 

PORGES RANDFONTEIN.—Production for December :— Mill. 


Product’on for December : | 
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7,033 tons, 2,725 ounces; tailings, 4,100 tons, 735 ounces: con- 
centrates, 250 tons, 85 ounces—total, 3 £46 ounces. 

PRINCESS ESTATE AND GOLD.—Result for December, 1896: 
Crushed 3,598 toxs, vielding 1,892 ounces. Extracted from tailings, 
655 ounces. Total, 2 547 ounces. 

ROODEPOORT.- Production for December : 
stamps, 26 days. 

ROODEPOORT DEEP LEVEL.—Battery ran 25 days; crushed 
4,120 tons, produced 1 576 ounces over plates ; 2,970 tons cyanided, 
producing 394 ounces; concentrates, producing 116 ounces ; total 
production for the month, 2.086 ounces. 

ROODEPOORT UNITED MAIN REEF —Result of operations for 
December : 6,309 tons, 2,58) ounces; cyanide, 790 ounces; total 
3,370 ounces ; profit £3,560. 

SALISBURY.— Last month's return for 16 days’ crushing yielded 
940 ounces from battery. 

SIMMER AND JACK PROPRIETARY. — Crushed 13,370 tons; 
obtained 4,791 ounces from mill; £63 ounces by chlorination ; 
1,981 ounces from tailings by cyanide during the month. 

TREASURY.— Profit for December £750. 

VAN RYN ESTATE. —Crushcd 10,141 tons, yielding 2,750 ounces. 
Treated 6,400 t ns by cyanide, yielding 1,183 ounces. Total, 3,933 
ounces. Estimated value, £13,009. In consequence of present 
scare ty native labour work low grade stope to keep mill supplied 
from the same causes sorting restricted. 

WITWATERSRAND. Subjoined are the tables of results. as 
compiled by the Witwatersrand Chamber of Mines and the Asso 
ciationof Mines, for November, 1896 :— 


1,339 ounces, 40 





AS Rhe. TURNED BY THE CHAMBER OF MINES 
} 1 4 l 
mw I 
Company. a= a & = i 
ae oc > : 
°o 7 3 + 
& oe | n i ” 
aos 
Be = 
Ozs. dwt. Oza dwt £ 
Bonanza 14S 27M TIN O5S4 5139 
Champ d'Or 13h) 193: Titi 0 673 0 259 
City and Suburban SSH 14520 LOMO 7 22 8 F 
Crown Reef.. bots Ut lize 1 "38 ) 
Durban Roods poort LOTS O137 mi 0 WOO 
Ferreira Luss ; 1036 11 j 
Geldenhuis Deep 100) LOMO HO37 14 7 
Geldenhuis Estate 16272 LOO 7533 1 i 
Geldenhuis Main Reef .. nase. ae ale LW 1567 1 " 
Ginsberg Bows 77 1i79 1 14 ‘ id 
Seemey NOGIGS. . os ccvcevece SiG) BSH T1568 4 | i 
Johannesburg Pioneer Zsit ZRA5 40 19 033 4 11 
Jubilee ........ bbe 1s LSS 17 Lx6é 7180 
SUMPOLS «2... cen Li747) 7383 ‘791 9 1GSS4 
Langlaagte Royal aah LOSte = 6264 3654 2541 19 19004 
May Consolidated eons e« W254 66, i337 0 a @ 14787 
New Chimes Sikwbveneeke saben S745 zTU 245 1 is] 18 {768 
New Comet .. ; 2527' S4IS 128 & LOE 2 1044 
New Heidelberg Rcodepco t ee 5517, FAM 155L OO 30 
Beet eNO iint 35 <5 ca xcedenamede F221) 5A i493 1 $401 1780 
New Modderfontein That Wha 4 1034 15 7134 
New Primrose Seksaiciatecet tails 21320 1296 7723 0 70.6 0 2761 
New Rietfontein Estate S170) 2445) 1476 OO 1127 15 4824 
Nigel... aro shea w a oweed 22t4, DL In6s 5 1698 9 6331 
Robinson........ I37S1 LTH 1728 17 16400 % 62743 
Roodepoort . oe . ASA OM) NUD 1076 18 §=4006 
Roodepoort Deep Level ...... Re aise “it 1741 18 GIS ¢ 6247 
Salisbury eave oece ° UAAs iy Lol ~ 1S It Qe 
Simmer and Jack. .........- sla = 64 Toxo 3 6966 1 26996 
| Stanhope (Slimes) ........ 6 45 10 f } <t} 
Treasury i B7l4 Bor 2 2132 0 & 
Witwatersrand ........ RI He 350 «S680 & B60L ly Ln Bs 
Wolhuter Gold Mines .. dedak ..| LOBLA. 6TH 70 4 5137 MOON 
Worcester as aevaladh ntact seeebbe 41 1786 1s l6i1 0 6271 
Customs Woike— 
Rand. Cent. Ore Red.Co.... - M55 196718 2 , ol ‘a 
Do Do i 2376; gong | (27? 4) (0 
Robinson Company aewe 40 0 3126 6 11990 
N, Tratsvaal Chemical Co. ws 1600 
Received by banks from othe 
BOURCER . .c ccccess sc ccevesccoccccees 246 «9 459 
Totals cee |) 264561 15744 14 556800 
RETURNED BY THE ASSOCIATION OF MINES. 
Biock B Langiaagte Estate G91; 3440, 24v7 14 4104 
Geo. Goch Amalgamated .. 9300, 7630! 8753 10 12624 
Langlaagte Fstate IMSS «69680 «8127 0 27229 
Langlaagte Star 1is4 1410 62814 1731 
Meyer and Chariton YT6s\ 6910 4896 10 16812 
New Midas Kstate nea a aves 3300, 2100, 1084 42 6.85 
North Randfontein .........cccccsess 450% 1608 11 SHOT 
Porges Randfontein .......+...-- 5989 4140' BU15 1 10175 
Princess Estate as aot 1056' 2485 273 0 B414 
Roodepoort United Main Reef.... 63) 872s 3498 14 12462 
Van Ryn Gold Mines Estate .... 1249 7900 45u7 0 15284 
WG Sewers he ccodsdvas 5206, $125, 4613 19 16522 
— |-—- |-_——_——— — 
Totals i820) 62544) 41368 Ls | 141459 
8UMMARIES. 
Chamber. Associaticn. | Total. 


| Bullion. | Value. | Bullion. | Value. | Bullion. | Value. 














Ozs.dwt| £ | Oze. dwt £ | Ozs. dwt) & 
From Mill .......... 104419 ©) 875,461| 29,479 13) 105,545) 133,808 18) 481,009 
» Concentrates 8062 ¢, 30,747) 1572 2 4,716; 9,634 6° 35,463 
» Tailings ....... 47,017 1| 149,841] 10817 0| 31,195] S7.RR4 1) 181,086 
" Cthersources.. 246 +} 860) .. | .. |. 946 9° 850 








Total .... | 159,744 14! 526.889) 41,968 15) 141,450! 91,118 9| 698,358 
Total output for December 206.517 ounces as compared with 


201,113 ounces in the previous month and 178,428 ounces in 


December, 1895. 
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| despatch, sold 15s 7/d, and Novorossisk, 11,145 quarters » float, at | 


|| mixed parcels for January sold 13s 3d, old crop, March and April | 
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VILLAGE MAIN REEF.—Cablegram states: “South reef struck 
in No. 2 shaft; the average assay of ore 18 from 12 samples, 


6 ounces 15 dwts 10 grains; an average thickness of 4 inches ata 
depth 1,171 feet to 1,179 feet.” 


WESTLEIGH — A cablegram has been received from the head 
office at Johannesburg to the effect that the mine has been shut 
down, owing to unsuccessful developments, and that it is proposed 
to further test the property by boring. 


WITWATERSRAND (KNIGHT'S).—Cable:—‘ 60 stamp mill ran 
28 davs, 9,662 tons, 3.248 ounces ; 6,820 tons cyenile tailings, 1 217 
ounces. The annual g«neral meeting shareholders, February 
23rd, at Johannesburg. Special meeting, substitute 5 years for one 
year, Section 116 in the articles of association (which at present 
reads: All dividends unclaimed for one year after having been 
declared, may be forfeited by the directors for the benefit of the 
company, no dividends shall bear interest as against the company). 
Proxies to be sent to secretary, P.O., Box 2,807, Johannesburg, 
or to Messrs Robert Whyte and Co., London agents, 22 Bury 
street, St Mary Axe, E.C.” 

WOLHUTER.— Operations for December Crushed 12,657 tons, 
4,360 ounces ; cyanide, 2,250 ounces ; total, 6,620 ounces, 


Che Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

The grain trade during the week has exbibited a continued tone 
of quietness, but with spot prices showing little quotable alteration 
for wheat. the market has moved slowly, at a very slight decline 
on English, but foreign descriptions, although quiet, have upheld 
steady values. In the floating and forward shipment trade the 
inquiry for whest bas been slow, with prices against sellers. The 
sales effected sum up of moderate extent, including Cslifornian, 
off-coast, 15.621 qrs for Hull, at 348 6d, end ditto afloat 
11,499 gras at 258, while a cargo, Roraris Santa Fé, con 
taining 12,000 to 15000 qrs, January-February despatch, has 
beea placed at 338 to cover contract end 11,000 
Odessa Azima, January-February. at 348 
afloat have had sellers at 33s 6d to 34s 
348 9.1 to 358, and Chilian for March-April at 05s. while La Plata 
suilers for January-February dis) at :h bave been offering at 23s 6d. 
Parcels have been fairly well dealt in. including N rthern spring, 
afloat, at 323 6d: Februarv-March. 33s 94 to 3's 44d; March- 


qrs 
Walla-Walla cargoes 


April, 23s 9d; April-May, 038 4 a to 33s; and May-June, 338 1l_d | 


to 3.8 9d: hard Duluth 34s 44d to 34s 31 for April-May shipment, 
and hard Mani'oba, February-March, at 33. 6d. 


Barley, on the spot, has ruled about unchanged, steady for grind- 
ing descriptions, and well maintained for malting: while in the 
cargo trade the tendency bas been firm, although the demand 
has ruled quiet. In the opening part of the week Kus endji 
eargoes loading had sellers at 15s 6d, and subsequently buvers at 


158 7d, with se'lers of oo passige at 168. A cargo Tnicia, on | 


sample, and Danubian, fair average quality. January-February 


15s 6d. Maize, on the spot, has been in very poor request at 8 eady 


prices, and in the floating and for shipment section the same tone | 


may be applied. A cargo American mixed, destination asked, old 


crop, was placed at 13s 7id, and ditto new at 13s 3d; and 13.000 | 
quarters, April shipment, realised 13s 7/d. In yellow River Plate | 


14,000 quarters, January despatch, changed hands at 14s. f.o.r.t., 


to cover contract, and 2,700 quarters, December, at 13s 74d. | 


Cialatz Bessarabian, January-February, sellers, 178 7$d. American 


148 Oas have ruled a steady -ale for Jiussian, but dull for 
American. ‘he arrivals have continued moderate, amounting this 
week to 65,€3) quarters. Beans and peas have maintained their 
value, with a quiet demand, 


The following table estimates the home consumption of wheat 


during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 :— 


1896-7. | 18966 | 1894-5. 1893-4. 


owta. owts. cwts. cwts. 
Imports—Wheat (18 weeks toJan.2) 25,0F4.000 24,765,200 27.616,800 21.956,200 
Flour 0 0 8,083,300 6,866,400 7,08',8C0 6,836,700 
35,147,300 31,632,600 29,498,400 28,79 ',90n 
Add week ending Jan. 9—Wheat.... 1,376.200 1278/00 1526300 10:7,.40 
IR <i di acenukse inns ance eel een 475.090 612,000 293.700 264.700 
Total imports, 19 weeks...... 34,998,000 35,522690 31,624,400, 30,064.990 
Less exports—Wheat.......... oo 6 os's 54,900 £5,300 94,600 146,50) | 
DD -..5)s att baneshteaneenene ® 144,209 71,900 78,100 68/00 
Net imports. ............... .. 934,799,400 35,3€5,300 51,483,706 29,850,300 
Ada to this the estimated sales ot 
home-grown wheat ............+..- 12,185,000 6655000 9.647,200 10,918,200 
Nineteen weeks’ home supplies. .... 46.984.400 40,018,300 41,100.900. 40,768,500 
Average price of English wheat, per a d sa s a s a 
SUEEEE x nnnn no anesnnenseuoensars es < m8 25 4 20 8 2% 4 
OOS‘ ndacecgaeepheosecs 66% 7 2 5 1¢3 4 9 6 1 


. bushels. bushels. bushels. busbas 
* vane supply” in U.8. centres bush. 53,872,000 68,945,000 86,F15,000 80,434,000 


= in owts.. 23,860,000 36,935,000 45,4)1,000 43,083,000 





Californian, on passage, | 


Flour has | 
evidenced a steady, quiet sale oa the spot at supported prices. | 


COMPARATIVE AVERAGES OF GRAIN. | 

The following is & statement showing the Quantities Sold and the | 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 9, 1897, and for the corresponding week 
in each or the years from 1896 tc 1893: 


WUANTITIES BOLD. AVERAGE PRICES, 

Wheat. Barley. Oats. Wheat. Barley. Oats, 
1897. qrs__—ibsk qrs_ beh qras bsh sda sd 8 a 
Jan. 9..| 2723 1 59,714 0 10,651 7 31 1 25 5 16 3 
2. 17,581 3 41,588 4 5,776 0 30 6 24 «8 16 2 

1896. 
Dec. 26.. 41672 7 84,239 3 11945 1 30 9 24 «1 16 1 
19..; 47,907 0 116427 5 14970 4 31 3 24 10 16 7 
12... 65,639 5 144,386 5 15944 4 32 2 25 4 16 8 
5.. 60,800 3 165024 0 17,271 6 52 8 26 2 17 0 
1896 ...... 23,524 2 99,021 0 18,088 0 25 4 23 11 13 9 
BBS ccccce 42.403 7, 101,201 0 17,726 4 20 8 21 3 13 9 
BOOS cocees 48.655 4 78.336 2 14.223 3 26 4 28 10 18 6 
129% K7.6°2 1 1446483 § 17.972 5 % 4 5 6 16 1) 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended January 9, 1897, together with the Quantities Imported in 





the corresponding week of the previous year :— 
7-7 Quantities. — 
1897. 18% 
| Animals living—Oxen, bulls, cows, and calves. .number 11,792 9,392 
| Sheep and lambs ” om .. 16,261 
| Swine é * . = 
| Fresh meat—Beef cwts 42,087 .. 84,997 
Mutton ie 42,082 ; 72 
| Pork 5 cae Nae koa a Wii -. SIA ue 8.437 | 
Salted or preserved meat :— | 
Bacon gece roe ena 101,438 .. 102,82 
Beef . oa ila ia A 3,061 .. 9.283 
Hams wy 21,244 .. 33,707 | 
Pork i 3,112 4.845 | 
Meat unenumerated, salted and fresh a. 5.2) 4.5 {| 
Meat preserved, otherwise than by salting ” 24,507 21,7 
Dairy produce and subst.itules — 
lsutter 67,267 . £9.76 
Marg irine 17,053 : 17,52 
Cheese e 24,929 , 23,75 | 
Miik and creat, fresh os 77 ~.. gals. 48 \| 
Condensed miik ; 15,039 12,2 | 
Fiegs great handred 186,952 .. 160,17 
Pou try and game ; value £ 21,805 34,22 
R ibbits, dead (not tinned ewts 2,99 . 3,44 
| Lard " 19,505 .. 62,38 
| Coin, grain, meal, and flour: j 
Wheat — 1,376,200 .. 1,278.00 ' 
Wheat mea and flour = 475,030 .. 612,02 
Barley . = 723,150 .. 356,900 || 
Oats - 416,500 .. 117,40 | 
Peas — e940 .. 61,710 || 
seans ° 59,820 .. 112,92¢ | 
Maize or Indian corn - 865,100 .. 1,130,90 
Fruit, raw :— } 
Apples bushels 62,338 .. 46,04 j 
Oranges . pone © 2 135,112 | 
Lemons % 35,723 .. 64,126 
Cherries as 5% . 
Piums ey R 210 
Pears = 449 .. 18 
Grapes . ‘ a ae» 342 
Unenumerated ‘ 8,208 .. 5,153 
| Hay tons S500 «. 3,585 
Hops : . : cwts Te sa 12,356 
Vegetables: 
Onions, raw : bushels 64652 .. 102,028 
Potatoes cwts 6,395 ; 10,659 
Unenumerated . vaiue & 62775 .« 12,548 





THE IRON AND COAL TRAUES. 


The position in the iron and steel trades remains very satis- 
faciory. ‘The pig-iron markets have developed buoyancy. hematite 
being in particularly strong request. At Glasgow a good business 
hus been done in warrants at steady prices, these showing but 
little change on balance. To-night’s quotations are as follows: 
Buyers, 48s 5d cash, 488 one month, sellers 4d more; atocks in 
| Conn-l's Stores, Glasgow. 362.962 tons: Middlesbro’ Cleveland, 
162,154 tons: hematite, 123,985 tons. 

Our Middlesbro’ correspondent writing on Thursday says :— 
An active demand for pig-iron has set in: some large quantities 
| have been bought duriug this week, chiefly for export. Prices are 
| advancing, and are expected to rule much higher with the edvent || 
| of spring, fo’ the reason tiat our pig-iron makers are refusing 





to sell at present for spring delivery. Business bas been done in 
| No. 3 foundry iron. a: 42s for prompt and 42s 6d for later delivery. 


_ | Spanish rubio ore firm, and higher in price, 16s, ¢i.f , Tees. 


| Inthe North of Eng!and the demand for iron bars is strong, and 
_ the price of common bars has advanced to £5 7s 6d per ton, less 2s 
| per cent., fob. Steel ship plates are at £5 10s; steel ship angles, 
£578 6d ; iron ship plates, 25 58; andiron ship angles, £5 2s 64, | 
all less 24 percent. andf.o.t. For steel rails the inquiry is a little 
quieter this week, but work i3 well assured for along time ahead, 
and the price of heavy steel rails is firm at £4 12s 6d net at works. 
The Tron and Steel Trades Review writes:—“The South 
Staffordshire iron trade is in a prosperous condition, and the 
Unmarked Bar Association have agaio raised their prices. The | 
activity of this district is shared by the northern poction of the 
, county and by Shropshire. A strony tone rules in Lancashire and 
| Yorkshire, but has not yet influenced the rates current in these 
districts. Steel is in great demand throughout the country, and 
orders are being freely received both for home consumption and for | 
the Continental trade. In the North-west of England this is 
_ particularly the case, and railway and shipbuilding material is in | 





active request. Sheffield manufacturers, having regard to the 
present state of trade, have felt justified in rai 


sing their prices, 
and siabs and billets of Bessemer steel are quoted at £6 to Fe 108, 
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while Siemens ranges from £5 10s to £12. In Lancashire trade, | 
although fair, is not quite 89 active, and no alteration in prices has | 
yet been declared 


In the coal trade the demand for manufacturing purposes is very 


large, but the output keeps pace with it, and very little advance 
ean be obtained except in the case of Welsh steam coal which is 
reported upon below. North of England steam coal, is quoted 


7s 9d per ton for best, and 3; 9d for small, and the outlook is 


improving. 

Our Cardiff correspondent’s, report dated 14th inst, respecting 
the South Wales coal trade is as follows :— During the last week 
there has been a sharp advance in the prices of all descriptions of 
South Wales steam coal. Collieries are ail full of orders, and ton- 
nage is abundant. 
to 5s 6d. Tre immediate cause of this advance is no doubt the 
lower freights now ruling. but there is a general feeling in the 
district that these higher prices will be maintained, as the iron trade 
isin a particularly flourishing condition, and it is expected the 
limitation of vend wll become operative before very long. Pit- 
wood is now coming forward freely, and prices are settling down to 
16s,ex-ship. Amongst the lates: freight fixtures for coal from 
Cardilf are Genoa, 7s: Port Said, 7s 3d: Havannah, 7s 91; Barce 
lona, 9s ;St Nazaire, 4°75f; Marseilles, 8f. 





THE COTTON TRADE. 


LIVERPOOL, January 14. 
Cotton has been in active demand, and a good business has 


resulted. Quotations generally show but little change on the week, 
In =-a Island no business is reported. American continues in good 
de::.nd, and @ considerable business has been done at hardening 


rai s, especially in the higher grades. 
advanced 1-32d 


The quotations are 
with the exception of * middling fair,” which is 


advanced ,d per lb. In Brazilian a small business has been done, 
ab uotations show no change Egyptian has been in moderate 
demand. Quotations are without change. Peruvian has been in 
incrvased demand, but freely offered at the quotations In Kast 
In/.1n a moderate business bas been done. ()uotations of Broach 


and linnivelly are reduced 1-32d, Oomrawuttee |,d per lb. 

tutures.”—The market has been «quiet, and af er some fluctua- 
tio: s prices show geoeraliy 1-€4d per lb advance on last Thursdsy’s 
c lar rates. The closing values are :— Delivery: American, any 
Pp LM.C, Jan.,3 59-64d to 3 60-64d; Jan.-Feb., 3 58-64d to 
3 64d ; Feb-March, 3 58-64d to 3 59-€4d ; March-April, 3 53-64d 
to $ 59-64d ; Apr'l-May, 3 59-64d ; May-June, 3 59-64d to 3 60-64d ; 
June-July, 3 69-64d; July-August, 3 60-64d to 3 61-64d ; Aug.-Nept., 
3 50 €4d; Sept. Oct., 3 54-64d per lb. The following transactions 
have taken place in Egyptian:—Delivery, F.G.F., Feb, 5 28-64d, 
March 5 25-64d per Ib. 

‘The amount of cotton forwarded this week is 88,925 bales, and 
actually exported 5,588 bales. The increase of stock this week is 
75,620 bales. The sales amount to 65,490 bales, of which 5,080 are 
on speculation, and 610 declared for export, 


PRICES CURRENT. 


. i o Same Period Same Period 
| > ae 8 1896 1895. 
Descriptions. a6 a i— 
diy Bap 6 § GS BGS g Bais 
5,2 8 © Sk 8 32 8 @& BG 8 
0/4 OC A&A A OAD A OS 
American, fa@iaia@;a@i;a@idiadia\;da)a@ 4aié4 
Sea Island........ perlb .. !0 10} 11413 21 «611 «612)S«134 110 «2111124 
Florida ditto .......... ../ 6h 6 7% 8 10 Tk 73 8 7 7h 8 
jOrd GO LM Mii GM MF LM Mid GM LM MidiGM 
NE sc uenseons Ste) S95; 392: 44, 4 4h! 443 44 448. 222 32: 3,7, | 
Brazilian. Mid MF Fr. GF Gd. Pune MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &. ......) .. 4fs; 445 43) ..).. | 42 OM... 1 HL 
SM s peassveeoserd oo | 9 | Wh 4M) we 1 | sd Sy |. 
EE eee QA} 4:45; .. | -- | Si ae | ae | ee 
oe eS as TP be Lae | on Tt xe |) Me ao Tn be 
NN: cua niueh an dnbece 4% 44 43 4in 44a Sh 3B | ee 
SIND, cnc cceeveses 4¢n 4h 4ta 4% 4 Sa Sa + 
Egyptian. = 
SN stakandiasenseses 38:48 de 52 5a 6h Sf 56 €2 4 44 4 
MR ient luca eck ae ca tae toe FESS ee Lae thvee) 5 eed ee ea dhe 
Smyrna, Greek, &c. ....'.. 38 38 4 4% 42'4'%1/3 &2&I1SB 
West Indian, &c. } 
Tahiti Sea Island ...... ‘. 54 6 et 63; .. iT | .. 6 | & 
Peruvian—Rough ...... oo | oo | Gh) GR! 7 oo | oe | Caml os | oo | OS 
Ditto Mod. Rongh....'..  .. 5d 53. St .. «.. Stk 6 ow | © | 44 
Ditto Smooth ........ .. 4h 4b 4 4a ag 44a 448... Soh, 3H 
Ditto Sea Island...... cmt ow 1 at oe 7 oo |B Te ee 6 IF 
DIOOR si o5 < di oh tine Pa Pee UL af 4 ee 4 Ow. BS 
East Indian. GFr ror Gd. FG Fue S'fn GF Gd Fo. GF Gd. Fn, 
Surat— Mac. G’nd Surtee heh teeth ot Pree tet} oe) Oe 66 fos dos 
; * » Broach . oo | S83; S42) 334 -- | Sh 4fe .. hel Sf 
Ginned Dharwar ....' 33 | 34/38 .. --. ... 3fm i --  2f3 26 | .. 
Dhollerals...5..5..... 345 See) Sch 3% SH. | 3G HA 4 a 2g | 2th 
M. Ginned Dhollerah.| 34, 3y). Sys 3rm Ste. «- | Sew Sta 4 «| 28 28 | Oty 
Oomrawuttee ........ ts 3th, 3xn. 3 Se Sys, Ste, 4 = 28 28 | 2th 
M.G. Oomrawuttee .. 35; 34) 3yn See. Stet Sym Sta 4 | Dh 28 | ta 
Khandeish .......... (Ser 3h 3k Sh. Ste Ste .. | 2te 2yn) -. 
PMNS. die ch dawencisd ela (S41 SR -- | ofw SB 5. | 2 Ob 
SUREIOR. «. cacvndngwes Sek. 3} oe,! oe | be | nel Ome ors af + 
SET chtenacausnbes 2 -. | 23 248 3m... Me, St 2 «23 (2 
ne Gin'é Seineei -. |...) 513 |B -- 0% y Ba di | dia 
Comsbccidcccccdcel Se] Oe > 28) 8S | “16 
Madras—Tinnevelly .. 342: Ste i, ate om . tf 3604 25 Srk| -- 
estern...... Bion | & oo: | oe || See: Sth » 2ym 2H. 
Imports, Exports, Consumption, &e. 
1897. 1896. 
Bales. Bales. 


Imports from Jan. 1 to January 14.... 31B,76L ..e000 242,851 





from Jan. 1 to January 14 ........ 10,587 ...600 23,978 
Btock, January 14 . ee beth Neth 1,146,920 «2.0.6 1,111,090 
Consamption from Jan. 1toJanuary 14.... 160699 vase 753 


To-day best qualities are quo‘ed a‘ 11s to | 
lls 6d: seconds, 10s 6d; dry coals, 9s 3d to 95 9d; small steam, 5s | 


| be 


| with many hundred looms standing idle. 


These figures show :— 


Bales. 
An increase of imports compared with the same date last year of.... 75.918 
A decrease of quantity taken for consumption of ...............00005 6/00 
Pe AONE GE GONE CII ook 6 6s oc 0ccs cadticwwdnbacsecaacev once 13,399 
I ills grin couwne Give dad enieks awewdeile densi 55,859 


In speculation there is an insrease of 1,110 bales. 


The imports this week have amounted to 170,055 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 32),000 bales, against 165,000 
bales at the corresponding period last year. 


MANCHESTER, January 14, 

Cloth agents have experienced a very quiet. week, and the tone 
of the market has been flat. Though manufacturers are 
engaged for several weeks to come, the m jority are finding their 
order lists gett'ny inconveniently low, aud unless an early improv 
ment arrives, increased pressure to sell or stoppage of looms will 
be inevitable. Demand has ruled inactive in nearly a!l directions, 
and where met with has generally been at lower prices. No better 
accounts have been received from India, and the absence of buying 
from that quart:r is being severely felt. Transactions for China 
and Japan have chiefly been confined to retail lines, to keep uy 
supplies of established shops, Occasional purchases for the 
Eu opean and various outside markets have been reported, but 


solne 


| business has been chiefly arranged when comparatively cheap lots 


have been procurable. Moderate lines have here and there been 
mentioned in miscellaneous home-trade goods. Altovether, it may 
said that the turnover has not ecualled production, and 
merehaats, both for here and abroad, have evinced no disposition 
to anticipate future wants, except on terms which, so far, sellers 
deeline to enterrain. Yarns have moved off slowly. and with 


con 
sumers for the most part disposed to bo'd aloof. At the moment, 
spinners have not deemed it advisab'e to show anxiety to sell. Bolton 
yualities nominally unchanged, but 6J)'s twist and below can 


usually be bought on easier terms, American counts have not lost 


ground, but few practicable ollers have been fortheoming. Export 
buyers have still maintained an attitude of inaction, and at 
spinners’ quotations nothing of weight has gone through. Two- 


folds quite firm, but for the most part prices are beyond buyers 
reach. 


(I.) Comparative Statement of the Cotton Trade 


. Previous Weeks in 18% 
Price 
J . Price Price Price rice, P 
ve . an. Dex lec, Des b 
4897, 7 3) i7 
s @'s die ad@is @is € 6 4 
Raw Cotton—Upland middling....perlb 04 Q 410 4 + O04 
- Ditto, good middling...... 0 44 04 0 4 + 044 04 
~- Pernainbuco, fair ....... 0 4 0 440 4 ) 44 O 44 O84 
— Ditto, good fair ......... 0 430 450 40404 0 4 
Yarns—No.40 Mule-twistfair,2ndquality 0 707 07 O 64 0 60 7 
— No. O Water-twist ditto 0 61 O 640 64 0 &3 O 64 O Bi 
26-in, 66 reed, Printer, 29 yds,4ibs20z+ 303030 30 30 30 
27-in, 72 reed. ditto 5ibs20z8 3 9 3 9'3 937839 39 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 O28. ......-.ceseeeeeees 59/5 9)5.915 MS HSE SD 
40-in, 66 reed, ditto, ditto, 8lbsl2o0zs.... 6 3 6 3 6 3'°6 1856 146 5$ 
40-in, 72 reed, ditto, ditto, 9Jibs5o0z3.... 70 70 790 610 610 7 O 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 3 lbs és . 4 444 1 404% 
(II.) Compared with Previous Years. 
Price, Corresponding Week in 
Jan. 
14, 
1897. 1896. 1895, 1894. 1895. 189: 
s d3sd5sd4sdasdad4@4e64 
Raw Cotton—Upland middling....perlb 0 4.', 0 44 Off, 0 45 O54 O 4% 
_ Ditto, good middling...... 0 44 04!" 03 0 4405 046 
— Pernambuco fair.......... 0 4404440 3y O04 O 5: O Yee 
_ Ditto, good fair ...... -oe-, O 449 04% OSty O vf O 54 05 
| Yarns—No.40 mule twist, fair,2ndquality 0 7.0 75 0 6g 0 7, 0 &} O ‘4 
— No. 30 Water-twist, ditto 0 64 0 7 #O537}0 7308 07 
26-in, 66 reed, Printer, 29 yds,4lbs20z8s 3 0 31430 36 31059 
| 27-in, 72 reed, ditto 5ibs20z% 3 9'4 3° 40 4 34 74 4 6 
3+in, 60 reed, Gold End Shirtings, 374 
| yards, & Ibe 4 o26..............-.--5-5 9/6 HS Wi6 6'T 0) 6 1 
40-in, 66 reed, ditto, ditto,8 lbs l2o0zs.....6 3 70 60 7 M4 71037 9 
40-in, 72 reed, ditto, ditto, 9ibs5o0z8.... 70 80 70 8 749 0 8 SD 
| 39-in, 44 reed, Red End Long Cloth, 36 
FOEES, DIDS 2... ccccrccccvccccesccecs 4114¢9;4 45 01:5 14:5 O 





THE SILK TRADE. 


The market has remained without movement up to the present 





| but we think that there are signs of a slight revival of demand. 





THE WOOL TRADE. 
There bas been a little more inquiry for Eaglish woo this 
week, but very little busiaess done, and this at bottom prices. 


Our Bradford correspondent, writing on Thursday, says :—The 


| influences tending to depress this market are many, and the pros 


pects of any immediate improvement few. From Ameri¢a accounts 


'are still gloomy, and the worsted coating trade, which largely 


depends upon the American demand, is in # deplorable condition, 
The continued wet 
weather has been a blow to the retailer, whose autumn stocks are 
often too heavy. This delays, if it does not altogether cripple, the 
spring trade. There has also been a marked falling off in the 


general shipping trade. The export yarn business also continues 
quiet. Under these circumstances it is not surprising that prices 
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| warded direct to manufacturing districts. 
the 16th inst 


THE 


of tops are weak, especially as the wool bought in Melbourne is 
now a factor to be dealt with. Values are scarcely three farthings 
above the lowes’ reached in 1895, This fact alone gives any confi- 
dence to holders, as the very lowness of prices may induce some 
speculative buying which would for a time no dout stiffen the- 
market. Since the close of the last series of London sales there 
has been a steady decline, and merino tops are 2d per pound below 





the level touched just before Christmas. Crossbreds have not | 
English wools always move | 
Mohair | 


suffered nearly to the same extent. 

more slowly, but these are all droop'ng, lustres especially. 

in the lower grades is pretty steady, but with a slow business. 
Messrs Chas. Balme and Co. write on 14th inst. :—“‘ During the 


ECONOMIST. 


crystals here sell at 11s 6d to 12s. Foreign goods are quiet. Parig 





past week the position of our market has no; materially varied, 
and the quiet tone which has prevailed since the close of the 
November-|ecember sales still continues. ‘The programme for our 
forthcoming auctions has been issued, and extends from the 19th 
inst. to the 11th prox. To date the arrivals are as follows :—-New 
South Wales, 85.428 bales ; Queensland, 41,979: Victorian, 62,153; 
South Australian, 21.563: West Australian, 7.374; Tasmanian, 
155; Now Zealand, 42.001; Cape, Eastern, 40,705 ; Cape, Western, 
9,744: Natal, 16.140: total. 327.233 bales: of which 89,500 bales 
(48,000 Australasian and 41,590 South African) have been for- 


The list will close on 


The following is a list of the London Colonial wool sales which 


| commence on January 19th, being the first series this year: 
} 


Bale Sale 
late Sale Pmpt. Date. 
Jan Selling Brokers. No. Feb. Jan 
193 «6, Balme and Co... 
Buxton Ronaldand Co, 


Sale Pmpt. 
Se'ling Brokera. No. Feb, 
3) ..H. P. Hughes and Sons. .2 


Feb. . 





i 
l 
Jacomb, Son and Co ] 2 l Jacomb, Son and Co. 8. 
20 ..Du Croz, Dovatand Co,..1 3 2 ..Buxton, RonaldandCo...3 .. 16 
H. Schwartze and Co. l 3 ..Du Croz, DoxatandCo...8  .. 17 
21 H.P. Haghes and Sons ..1 4 H. SchwartzeandCo.... 3. . ‘ 
Willans and Overbury 1 4 ..Windeler and Co. 2 18 
H. Irwell and Co. aon C Balme and Co. accu as 
John Hoare and Co. sau Witltans and Overbury ..3 19 
Windeler and Co l H. P. Hughes and Sons. .3 
2 Baline and Co soem ‘ 6 John Howe and Co, ....2 20 
: Buxton, Ronald and Co.., .2 “ Thomas anil Cook ......2 ; 
, Jacomb, Son and Co 2 ” H_ Irwell and Co, 3 
"i Thomas and Cook - . 10 8 H. Schwartze & Co. ....4 22 
lou Coz, Doxatand Co...2 Du Croz, Doxatand Co ..4 
H. Schwartze and Co 2 ll ” ..Jacomb, Son and Co a 23 
H, Irwell and Co, 2 10 .. Buxton, RonaldandCo...4  .. 24 
29 ..C Balmeand Co... 3 12 11 ..C,. Balme and Co 5 25 
0 ..Willans and Overbucy 2 13 
THE LEATHER TRADE. 
The trade in leather during the week has been rather quie‘, but 
a fair average business is being done, and at full prices. The 
demand for goods in the new yesr has scarcely commenced. 
Stocks of many articles are short; low-priced sole leather com- 
mands a ready sale. 





JUTE, FLAX, AND HEMP TRADE. 


A quiet feeling prevails in the .Jute marke‘, and the sales have | 
been small latterly, including good first Na’ive marks, January to 
March. at £12 58 to £12 7s €d per ton for London. Other kinds 
show irregular rates ‘The extent of the shipments appe:rs un- 


certain, but are put at 2; million bales forthe season. In Dundee, 
Jute goods have been 8 ow. 


There has not been much business done in Flix, and the market 
is now dull. Riga to arrive, offers upon easier terms. 


increased to 25,000 bale’. A few sales have been made, including 
fair, on the spot, at £16. Some done ai £16 near. and £16 pa‘d 


for good seconds. Fair, January to March, quoted £16 15s. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day's Business and Public Sales see *‘ Postscript.” 


Mincing Lane, Friday. 


SUGAR.—There has not been any feature in the msrket, which is 
now quie", with speculative operations in Beet of moderate extent. 
Prices rather firmer, especially for near periods. The trade do not 
buy freely Cane-grown remains steady, and there are not any 
reported sales in cargoes to arrive. On the spot a few parcels 
West India crystallised have changed hands at last week's ra es, 
including Demerara, at 138 6d to 138 9d for very fine, down to 
10s 91 and 1ls for low. Trinidad, 11s 44d to 12s lid. There were 
not any public tales held on Tuesday. The supplies of other kinds 
have been small. In the refined market some of the Foreign 
goods scld have been at easier rates. The visible supply of sugar 
for Europe snd América is 2.823,000 tons, against 2,702.C00 tons at 
same time last year, and 2 047,000 tons in 1895. 


Jaggery.—Saies reported, but particulars not given. 

Penang.— Business in Native brown, to arriva, at 7s 9d 
Surinam.— 920 bags brownish crystallised bave sold, at 11s. 
Refined.— Prices have been stationary, with a moderate demand 


| from the trade. Pieces remain about the same as jast week, 


but a fa r business done in the Clyde at steady rates. London yellow | 


15 | Columbian : 


| a strong demand, at current low quotations. 


Manila Ilemp is dull and lower, with last week's : 
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| 


loaves Jast sold at 128 9d., f.o.b., February, and erys‘als, No. 3, at 
10s 104d to 11s, ¢ f. and i. terms. 


Beet Sugar has ruled rather dearer, and is now quiet, refiners 
paying little 88 per cent. at present, The estimate of the German 
production has increased. 

To-day’s ‘losing Prices in the Produce Clearing House. 


Jan. Feb. March. April May. 


June, 
Per cwt, f.0.b..... O/4; ~.. O48 «... Of .. OR ... OF 


O74 
RUM.—The week's business has included 230 puncheons West 
India, chiefly Demerara, at 9,d to 1s. Jamaica is without change, 


COCOA.—The large supply of West India has led to more 
general buying, aod prices of Trinidad have in most cases 
recovered from the late depression. On Tuesday 1 210 bags found 
buyers, at a range of 46s to 55s, with mixed and common, at 42s 6d 
to 44s. 4,000 bags Grenada sold at 418 to 43s 6d: fine and 
superior, 44s to 47s 6d. 1,302 bags other West India included 
Dominic», at 39s 6d to 448; St. Lucia, 418 6d to 45s 6d; Jamaica 
and Demerara, 40s to 46s 6d. Ceylon sold unevenly, up to 70s 6d 
for fine; 53s to 63s 6d for fair to good; and 43s to 48s for low 
and ordinary. Guayaquil is firm, and fine Ariba quoted 64s to 65s, 
2,078 bags Foreign, by auction, were chiefly taken in Some Hahia 
sold, at 44s to 44s 6d, and Surinam, at 43s to 44s. Several parcels 
have sold by private contract. 


COFFEE,—There is a firmer market, with small supplies offer- 
ing on the spot, and Santos is rather better than last 
Friday. Colory new crop Ceylon commands high prices. Pale 
and grev kinds generally maintain theic former position. At public 
sale, 624 bags Central American brought previous rat-s for 
low ard pale, 65s 6d to 708 6d ; grey to middling, 808 
to 91s 6d; Mexican, colory, 968 to 978; pale and mixed, 74s 6d; 
Savanilla, 85s to 92s ; colory,97s to 100s. 15 cas*s 5 barrels 1. bags 
Ceylon sold: colory, 108s; fine bold, 121s. 1C3 h-If-bales Mocha 


boughs in. 2,239 bags Santos part sold, at 50s 6d to 65s: [ine, 
70s 64 to 73s. 


Receipts of Rio and Santos since June 30. 


1896-7. 1895-5, 1894-5. 1893-4. 
Bags. Bazs Bags. Bags. 
6,019 000 4,102,000 ee 2,500,000 2,833,000 
Closing Prices at this Afternoon’s Call. 
March. Mav. July. Sept D 
Santos. . ee oe 52/6 -. S870 .. S389 .. Safe 


TEA —-With further large public sales of Indian there has been 
Assam Comp:ny’s 
growth, owing to tne fice quality, went rather over valuations. Of 
52.909 packages printed, the bulk sold. Some of the Calcutta 
bought teas were, however, taken in. The Produce Clearing 
House prices are: March, 7);4; May, 7 4-16d per Ib. 26,000 
packages Ceylon sold with spirit, at steady prices for goo lijuor- 
ing kinds, making the average about 8d, against 8j1 per ib at 
same time last year. 11.476 packages China included afew congous, 
which realised former rates. Scented capers went easier. 1,007 
packages Java offered this week so'd, chiefly 4}d to 9d per Ib. 


RICE has met with more inquiry, at rather hardening rates. ‘I wo 
sailer cargoes of Rangoon, together 5,500 tons, sold, at 6s 10,4, 
open charter, February to March shipment. A steamer caryo of 
Ngatsein, 4400 tons, January, at €s 10;d, for Hamrurg, | 
steamer cargo of Saigon, 5,000 tons, Merch, at 58 74d, for Holland. 
Clean-d has been steady. 


TAPIOCA continues depressed. Of 1,430 bags flake, in public 
sale, rather more than three-fourths fouod buyers: common 
Penang, at jd to id; eood, 14d ; and Singapore, at Jd per Ib. 1,947 
bags pearl were chiefly bonght in. A few lots sold: seed, 6&8 6d to 
10s; medium, 104; and bullet, at 1ls 6d per ewt. 


BLACK PEPPER is steady. Singapore, to arrive, sold to the 
extent of 550 tons, latterly including January to March shipment, at 
23d to 2\id, and March to May, 231. On the spot, 2id 
paid At auction, 728 bags were chiefly taken in: Singspore, 2/4. 
Small sold at 2)d, and afew Tellicherry, at 2)d. Penang taken in 
above the value. 


WHITE PEPPER has been firm. 60 tons Singapore, to arrive, at 
4%dto411-32d. 67 bags Penang, by auction, were taken in, at 
33d. Privately, the last sales were at 33d to 3 ;4d. per lb. 


NUTMEGS have been in limited demand. Of 82 eases in public 


sale, a few cases Banda sold: [6's at ls 4d, defective in propor- 
tion. 


MACE has been slow, and the quantity sold, by: auction, too 
small to repor%. 


CLOVES —Prices of Zanzibar are easier, and the business small. 
228 bales, by auction, were taken in at 2d to 2}d. For delivery, 


February to March, sold at 2\,d, March to May, 2,,d. 11 cases 
picked Penang bought in at 7d. 


GINGER.—The market for Cochin continues dull, 653 bags 


offered yesterday were bought in. Some washed rough sold, at 
286 per ewt. 


PIMENTO remains slow. 68) bags, at the weekly sales, part sold, 
at 2jd to 24.d per lb. : 


FRUIT.—A steady demand prevails for currants, and looking at 
the smallness of stock, prices are very low. Provincial sold, to 


arrive, at 10s 6d to 103 9d, c¢.i.f. Raisins steady. Good Sultanas, 
358 to 37s. 


NITRATE SODA.—Prices on the spot are firmer, and the 


market for arrival is improving. Quotation now, 83 03d; near, 8s 3d, 
buyers in both positions. 
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INDIA-RUBBER — Business in fine Para at 3s 5d to 3s 5/d, and 


| 
the market rather quiet 
SHELLAC. —The speculative business has not increased, and is 
contined to afew hund ed cases TN second orange, to arrive, latterly 
at 73s, February to April,e. f. andi. For delivery February, 758 
paid AC garnet last sold, to arrive, at 70s 6d, ¢ f. and i., for 
a near port. At auction, on Tuesday, 1,431 cases barely one-third 
partsold, including middling to fair second orange, at 72s to 74s; 
good to fine pale, 77s to 828; out of conditicn at less. Butt n, 758 | 
to 79s: 'ow, 668; very dark, 48s per ewt, | 
| 
| 


INDIGO.—A s‘eady mirket, but the business is small, and 
restricted to Benzal, at some advance on (October rates. The 
dark days have delayed the inspection of the nexs sales, wich may 
be deferred in consequence. 


DRYSALTERY GOODS.—Atthe public sales, 1,023 boxes cutch 
were chiefly bought in. Several sales of gambier, to arrive, have 
been made at easier rates, viz , 350 tons, at 148 61 to 148 9d, various 
dates of shipment. 


CHEMICALS. Sulphate ammonia is firm, and ra‘her higher. 
Tartaric acid steady. Citric 
Chlorate potash,4,d to ¢; 1. Cream tartar easier, at 80s to 8ls 


under. | 
for first white crystals. ‘here have not been any other changes. 


acid, 1s 14d, or rather 


— —————- 
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cial Times.—Weekly Price Current. 
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METALS -—-The markets have azain been rather active, and a 
large business done in copper, at £49 17s 61 to £50 5s cash. 
Sales, 4,300 tons, including three months, at £50 12: 6d, closing 
wih a steady tone and rioderate supplies There has been a good 
demand for tin at some aivance, Straits selling at £5) 6s 31 casnon 
Wednesday, and since rather over. Three months quoted 
£60 2s Gd to £6)5s. Shipments in December, 5,400 tons. Banca, 
at Rotterdam, is 35fl. Spelter has given way in price, and now 
quoted £17 123 9d, ex-ship, buye s. No change has transpired in 
quicksilver, the importer’s price being firm. Lead is steady. Pig-iron 
mm Glasgow has fluctuated slightly during the week, and now 








better. The production last year was 1,180,000 tons, being larger 
than in the two prev.ous years. Thedemand for linished iron is 
good. 
Clos ng Prices on the Metal Exchange To-day 
Spelter. Scotch 
Straits Tin. Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 
Per Ton. Pear Ton ver Ton. Per ‘on Per Ton. 
£59 5/ £59 10. .. £5026 £505 £17 12:6 £17 15/.. £11 13/9 41115) .. 48/54 48/6 
LINSEED.-The market has further declined during the week 


Calcutta selling down to 32s 3d, but since recovered to 32s 9d to 33s 


(Continued on page 109.) 
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The prices in the following list are revised on Friday With the assist*uce of an eminent frm in each department 
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ARROWROOT—per 8 dog d | Ola tassin ----Per lb & 9 7 0 Best selected S$ 0 6410 Jungypoor& Comcly 6 0 0 0 | Russian crystls, cif Pe 
et \ utcom.tofn 0 1g 0 3 Peppe thks 7 6 0 0 Sheets 61 0 O 0 China—Tsutlee, Supr 0 0 O 0 | German Granulated, 1) 37 
"eppern t Hlothks 7 6 | G's RB $026.0 6 set hy : ‘o i ~ LM 
‘ Os tyldp.lb Opium, rky., fine.... 10 9 11 6 bene cae 4o VU ¥ ae ' . . as : 11 : ne Feh.cubes,fo.b. 13 9 ) 
} Tr erey to fair Rhorb.,China,frtogd 1 0 3 0 | Bart in Wales for eee 10 ¢ | BEET—German,f.o.b 9 44 9 54 
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G ne 460 48 0 Safflower, Bengal .. 70 0 90 0 Sheets ; <ee, Se, en ae Re-reeled 00 00 _ ao beet 18 ¢ 9 
Ce ito fine 60 0 75 : Turmeric, Bengal .. 8 6 9 6 Hoops fe . 676 61 Japan 13 0 13 6 _ Town 209 00 
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) ned. to bold 9S ) aim: OOK ° > { seal — FE.. ple p. col doi . Siam tu 4 U Medlium to gee ) } 
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* en em 0 Q 6 of na -- 20 0 35 0 | Seeds, Linseed, p tor. 0 15 16 Nutn egs,good , fine 2 3 3 2 Pekoe ; aot 0 54 } 4 
Oral: Gul 18 0 WO refined Eng. 27 5 2710 * > seeeellidiiaen 7 sa 
x . 2 of 0 sa Previn ial ~-14 0 1 6 Bree Beatich: a o- e's 6 a . ape at pt , . Tl eee “oe at H + 2 6 
Tartaric, English.. 1 0 1 Figs, Trky,p.ct.dt 12 70 Cotto one _ Crude 1326 13 § hihil = ‘ ‘ t wn 2 : } ; Mimber & ewn 
ai — tt a: ind - 0 Raisins, diy 7a pet Ge E , nace nen se , 0 00 “et en p pf.gal 10 10 ee seseel . : i 
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> a a toner 1S £80 : _ --..-. 32 0 45 0 Palm (Lagos) 2210 23 0 oo a bt ¥? } 9 i 1 va val pine, Irge ¢ 0 8) 0 
surpass ‘ 1d £8 ¢ Museatel .35 0 75 0 | Lard, American 29 0 & emerara, proof .. 0 eh. pi re ts ) 
Arsenic, hunp, pewt 0 0 0 0 Sultana 30 0 42 0. Petrolm. Oil per8lbs 6 4 5 Leeward Isl, prf 0104 1 1 - = sinall 40 0 60 O 
Powder ‘ 24 0 00 Oranges, Vai selected 15 0 3% 0 | Uil Cakes, Laod Eng ; FE 1., and Mauritius ns . f - Quetec onk ae 115 0 
as «, pot, per ewt 20 00 9 ordinary 60 90 per ton 65 61 Brandy, ee rt a " a aia e 3 
‘ do do ..¥%& 0 0 0 Lixstbn &S.Ubes,4ch 6 0 7 0 American (Westin) § 1 5 BO. 3m Ye b | Indian teak | 2 320 0 
Brimstone, Roll 5 6 8 0 | Palermo per = 30 4 0 | Oil Beeds— a de 1866 13 0 13 2 | Wainsct Igséft guile 50 0 9%. Q 
Bleaching powdr.cwt. 710 0 ©  Lemons,Palrmo,p.bx 5 0 16 6 Linseed, 14 Plata 30 6 3i lst brands | — = ; = 8 Deals & Sawn & Prey ared Wood 
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Cantharides |. per Ib 10° 20° aon &e. 1435 i016 Orange, ps to fine 2 0 % 0 Do No.2 “163 001 Fleece average... 0 7 uf 
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BRITISH FUNDS, &c. 


Dividend 
Due 


Quarterly... Consols 2? 


Do 
| Do 23 
Do 24 
Do 
Feb Aug 
| Mar me pt 


April Oct 
| April Get 


Mar. Seyt 
Jan. July 
Feb. A 
April Oct 
Quarterly 
in ” 
i Deo ‘ 
| Feb. Ang ok 
| Feb. A [ale 
} 
| Pres 
|} Amount BONDS 
z 
16.961.636 Mets 
10,85 » 
6,577 I 
535, i 
1,978,900 « 
198 i 
#19 Th 
3 Birn 
2,00 Ip 
£ I) 
} é I 
|, ‘ 
Che 
} 474.4 ‘ 
| eae 
479,400 I 
i 
| 106 i oD 
) L 
| : 
6.5¢ Live 
| 37 M 
" Ip 
* 4 Ne 
4 I’ 
704 r 
os Ke 
1,43 yD 
| $00,000 st 
297,200 = 
B00, 0F 
452.4 
1x D 
130.944 Weyn 
B45, BX 
163, ( 
600.65) Wal 


Do 


THAAARALSAGAGHNS | > Interest 








O90 Oe 


oe 






CORPORATION BONDS.—Con. 


tepst 


Ir 
Redeem 
able 


City of Winnipeg Debentures 
Greymth (\.Z.) Har 
on (N.Z.) Harbour 


a 


se & 


z 


eed ta. 1908 (Real Be ‘ 
Kx 
April Oct. . Cana 
- » Tramways Tru 
| 
i 





COR PORATION ws ene 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Ja. & July Brit. Col, 


194 
& July Brit Gui 





Swansea Cor 


Ji ul y Nwfe lind. 





Tule ons s we = 8, 


Wigan (* 
Winds 


See Ss Sag 


Do Inscribed 4 
Do Inseribed 34 
Do Inscribed 34 107 
Ja & July N. Zealnd ime 


398,400 York, 191 
of Stamp Duty 


CORPORATION BONDS. 


(Colonial and Foreign.) 


My. & Nov Quebee (Proy) 





2oeLun 


Auckland Harbour Board on. oe Sane : 
Boston (U.S8.) Sterling Do In 1915-24 4 
City of Auckid. Cons posse pane oe 
Do Debentures 1883 
City of Buenos Ayres Debs 
Do Bonds 
City of Cape T 
City of Christchurch (N.Z.) 
City of Dunedin, 
lo Redeemable 
Do Consolidated 
City of Hamilton, Debs. .. 
City of Hobart Town, Gtd. 
City of Melbourne 


Act, '79}1930\127 § 
Ja. & July Sth. / 


Penn 


Dolns.1916-36 4 
do 1939 34 110 12 
839,500 Ja. & Juls Do do 1916-26 3 r 
352,800 Ja. & July Tasmnis a. 
(2,923,750 Ja. & July 
\1,000,000' Ja. & July 
\3,456,500| Ja. & July 


"158,880 Mar. & Rep Trinid 7 

290,000 Mar. & Sep Do Debentrs, 4 
000\Ja. & July Victoria99-1901 4 

000 Ja . July 


Do 1886 Loan 3 
DolIns . 20-40 3; 


~ 


ity of Montreal Sterling 


Do Perm. Deb. Stock Do Rly.Ln.'81 4 


Do 8tg. Cons. Deb, Stock || || | 
fll 


ee 
o@eOwodonmrnsnnaocods 


Do Ln. of 1885 4 
Do Ins1921-3-6 34/104 
Do Ins 1911-28 4 


20-year De — f 


ter, soda. & J 


Do Sterling Debentures. . 961/277 Ja k 


} 
icity of Rio de Janeiro Do Inscribed 4 120 


Do do 1915-35 34110 12 
FOREIGN STOCKS, BONDS, &c. 


oo payable in London.) 


e ity of Rome 2nd to 8th icacal 
City of Rosario Ster. Bonds. 


- 
va 


44 Do 

4 Do 

5 City of Mexico &tg 
44) City of Montevid 44%, 
5 iC 

§ Do of 1874 

5 | Do of 1879 

3 

al 

6 City of Ottawa 

4) Do 4 

6 \City of Quebec Con., 
6 Do of 1878... 

a 

“ 

4 

6 

4 \Oity of St. Louis 

4 Do 


: \Clty of Sofia Bonds: 
Uity of South Melbourne .. 
§ low of Sydney .. ; 
4| Do Debentures ... 
Do do 1894...... 
\City of Toronto, Ster....... 
to Waterwork Debentures! 1906 99118 
| Do Sterling Cons, Deb. 
| Do Gen. Con, Deb. 
| Po Sterling Bonds 
Do Local Imp. Bonds 
34 e Bonds ...... ; 
4} of Vanssurer otun 


4! ¥ 
6 |Cit ay of Wellington ‘Gon. Deb. 1907/16 18 
6; I 

6 

6 


Argntne. Rail. “ 


Do N.Ct. Ry 
Ext. Gov. Bd. 5 
Do Int. Gold 


Improvement Loan ... a 
Do Wacerwerks Debeutures| jis) 125 27 
ity of Winuipeg Debentures !1907/119 21 


“Busy. till Jan. 1901 


Dok stralLe 3 


je. orb. Fundg. Loan | 
Gold Bonds 6 !| 834 44 \Qrterly 


FOREIGN STOCKS, &c.—Con. 


Divi- 
dends 
Due. 


Ja Jly 
Qrtrly 


Ine Dec 
Apl Oct 
Ap) Oct 
Marsej 


Fh. Aug 
Qrtrly 


JneDe« 
May Nv 


May Nv 
Apel Oct 
Appl on 
Jive Dec 
il Obet 
Jily 
Jly 


J 
J 
J 
J 
| et 


Jive Dec 


Ja. Jly 


! « 
a. Jly 
a. Jly 
a. Jy 
Ja Jly 
Ja. Jy 
Ja Jly 
Ja. Jiy 
Qrtrly 
\artrly 
Qrtrly 
Apl Oct 


Ja Jiy 


May Ny 


Fb. Ang 
Apl Oct 


Qrtrly 
Qrtrly 
M: i) Nv 
Jne Dec 


54 Qrtrly 


Apl Oct 


Fb. Aug 
Qrtrly 

Ap! Oct 
CpMy9l 
CpAp9l 


Cp Jy 


f i ¢ 
“pt ot wa. Jly 
2/2 


Qrtrly 

Apl Oct 
Fh. Aug 
Apl Oct 
Ja. Jly 
da Jly 
Apl Oct 
Apl Oct 
MarSe; 
MarSe) 


MarSep 
MarSe)) 


Ja. Sly 
Ja. Jiy 
Qrtrly 
Qrtrly 


Fb. Aug 


* The drawings are 
stocks to which asterisks are prefixed. 
almost al other cases where there are draw- 
ings thev are half-yearly 


| FOREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad.) 


Divi 

dends 

Due. 
Ja. Sly 


Ja, Jt 
May Ne 


7 \Mey Oct 

Ny 
Ja. "aly. 
'Qrterly 


4) 


FOREIGN STOCKS, &c.—Con. 





BrazilianGold 


DoW of Minas 


ORDINARY BSHARES AND Stocks 


1 
l 


a PSP eo 


> 


- 





DOH 





t 





363 Highland, Ord. Con 
7 Hull, Barnsley, &. Share 
5 Lancashire & Yorks, ¢ 








wn. Chatham & Dov. At 
sound. & N.-Western, ¢ 





Man., Shef., & Line. Ord 


163 
54 


4 
+ 


£ 
661,233 Barry .. 
338, 769 9} Brecon & Merthyr A. 
Bb 





~ 


Caledonian ...... 
0 Kast Lond., 2nd chg. A 
I 


SpanishQuick 
silver Mort. 5 
Forth Bridge 
7'Furness .. 
Glasgow & S.-West 
33 Great Eastern 


we 


Do ( on igo 3 3 


Lancashire & Yorks J 
) London & Blackwall 44 159 62 


Do Converted, . 
: NS) London, Brighton, &c... 4 151 54 


U iti i ! 
Uruguay Bads. 34 
Do Oriental 
Rep. 1896.. 5 
Venezuela N 


yearly in the case of 


28, 138, 491, Midland . ; 
12,792,959 North British . 


964,366! North London 
745,990 North Stafford 


Sinking 


Fund. 


xe 


Dwes. Arge 4 


Aust.SilverRts 
Do Paper ‘70 


Belgian 1874. 3 
DutchCts, ex. 

12 guilders 24, 88 
FrenchRates 34 10% 





= os 

Sule} C1 

= , s Name. Prices, 
t. = 


German Im.Ln3 97 
: Do 1890-4 a ae 
Par Italian, ex. 25f 5 ut 
Prussian Con 4.) 


Do 1891 3 7 o 
U.S. Fund,1907 4 110 13 

Do 4 120 28 
‘Virginia Fund 

Coup Bonds 62 63 


RAILWAYS. 


‘ ong 
Name. Prices, 


FS 


35 Barry .. ; ea i 
lo Pref. Ord. 4 29 31 
Do Def. Ord 62 
ledonian Cons 00 
Do Pref. Con, Ord id 
ko Def. Con. Ore 604 
Do Def. Ord. Now] 54 6 
ent. Lond. Shrs £4 paid i 4 
City and Seuth London 6 3B 

ot ornwall Minerals 
799 Kast London Cons ; It 
Furness, Con. Ord 78 
tlascow & 8S. W. Ord. Cor 45 
050 Great Eastern Ord 13 
33 Great North of Scotland 23 
7 Great Northern Pref. Cor 54 
Do Deferred 584 
Do Ay A reevs, no div.) 57 
Do Bluntil é ispal. By 9 
Great Western, Con. One 774 


ond., Brighton, &c. On 
Do Pt. ¢ Df. ree. mo div 
DoDf. Luntil6” is pal Pty 
Do Con. Rights Certs 


nd & S.-Western, Ce 
Do Pret. Con. Ord 
Do Def. Con. Ord 
mid., Tilbury, Ac. Cons 


Do Pf ¢ DE reev. no div.) 
Do Dt tuntilé. ispd Pty 
Do London Exten 


SPRL oasBrwFS0S85 
we an 





Mersey, tully paid, £20 14 
Metropolitan Conus + 15 
Do Surplus Land Stock 97 
Metropolitan Dist. Ord a 
Midland, Conse! Ord a 
orth British Ord. Pret 4 
wo Ordinary 68 
+ North-Bastern, ** nsol B03 
North London, Consols 27 
North stafford., Con 0 
% Khymney 78 
15,790 South-Eastern, Ord S$ 
Jo Pty Df. ree. no div 7 
DoDf Luntilé) is pd Pi) } 8} 
472,284 Taff Vale * Stock’ 1889 5 
0 Waterloo and City, £6 pa 8 
Lings LRASED AT FIXED RENTA 
Leasing shg 
Name Companies ces. 
Birkenhead LANW&GW 53 
and Blackwall Gt. Easteri ? 63 
> Do 70 
Nottm. & Grant. R.& C. Gt. Northn. 151 & 
DEBENTURR STocks 
Name Py — 


Do do 
Do Guaranteed ... 
Do Whitech. Ext. Ga. 


>> 
c 


Great Northern 6 18 
Great Western Ss 3 
Do 4170 73 
Do 190 
OAR ASS 4| 99101 


UNOS SWS SPEND W ESS SSW 
4 


Do Perpetual ... ., 44169 72 

Lond., chat. &e., Arb. 4 159 62 

Do B salon ... 44 158 62 

Do 1879... seseeee § 10S 

37,532,851 Lond. & N.-West _.. 3 118 2 


1,268,210! Lond. & 8.-West. A .... 3 118 20 


Do Consolidated eo 118 20 


"756,134|London, Tilbury, &c.... 4 151 4 
9,483,817, Mane. Sheff. & Lin... ... 44,160 €2 


2,293,311|Metropolitan .......... 4 150 55 
Ree. 7 Sioa a = * 
a 6 

1, ty "625 Megtropolite an Dist...... 6 iat is 
ne eerirt g (17,19 

"77. 3 ss 
21,830,701 North-Eastern . . et : i? . 
wooo Oe i 

401,699, Rhymney Perpet........ 4 \150 3 
1a ee ee: ru Peryet. : ‘ . 

o 0. - 
Do es sahevet:* 34,135 56 


1,362 258'Taff Vale... ie ga 112 14 
GUARANTEED SHARES AND STOCKS. y 
66, jo4\Caleaonian Vons. waar, 4 152 6: 


Forth Bridge ........-- 4 (146 49 
S momeng F ons. Gtd. . .4 18 49 
Glasg. & 8.-West. Gta .. 4 149 o2 
Gt. Fastern Rent Chge. 4 1495? 
Do Consolidated .... 4 {150 53 
Gt. Northern Perp. Gia. 4 15) . 
l@t. Western, Rent Chg. 5 19 4 
Do Consolidated Gtd. 5 189 4 
Lancashire and Yorks ..4 194 
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. ‘ J . 171T = ed 
— g tanvany $5, 1097") THE ECON ” 
OMIST 
( RAILWAYS. - 1 07 
— ‘4 GvARANTERD SHARES AND Stocks. RAILWAYS. 
H) preset : Britisa Possess RAILWAYS 
on — Name Closng | py — A . RAI 
a }} Amount aoe Prices Present AMERICAN STocKks—(Con LWAYS. 
Amount Name Closng Present - Forrien R , 
t > 4 N Oo AILWAYS—Con 
ri la 1,955,860 l I ' £ Prices mount ame Red sens Present | —: ‘ 
rices, arma m, Brighton, &e., Tices. Amo = ‘ 
Cons. Guar aa 5 188 91 7,191, 00 Canadn. Pac. lst Mr 2 $ meen = Name. Closng 
ten 15,100,406 London & N.-W. Gtd 4 153 55 2,243,500 Do 50Y1 a ol G rt Bas 5 116 18 28,650,000 Den.& R.G.1Con.¥ an = Prices. 
797 980 Len. & S.-W. Cons Gtd. 4 153 $5 850.400 Do Ins rihed xt. Bds. 34 106 8 8 103.500 Do Imp (on. Mt. 4 193¢ SO 92 £ 
4 8 1,066,083 Man., Shef., & Lincoln 9,314,000 Do Consolid: 33 106 8 (972,000 Det.G.H. & | : 5 |1928) 84 86 (1,555, ahha Sf 
= ’ 7 isolidated Deh 106 9 me & Mil. Bds. 6 19 5) : rentne. G. W ds } 
© 9% Ist’ Preference 157 60 750,000 Do Alg . 4 106 8 87 ees D 18} 95100 1,358 t. Deb. Stk 104 6 
' 707 4° ) } Fine 165.0 goma Breh, lst Mt § 113 15 5'279) o Con. Mortgage 6 1918! 80 90 oo" Do 2nd Deb Sto 102 
a5 1,797.45 Do Rent Charge 4) 148 52 165,000 Demerars ; 5 113 15 12,770,000 East ‘1 18) 80 90 2 Ari a k 102 4 
1 3 | 360.0 Met. Dis x a 115,00 ara Orig. Stock... 3 7 £9 enn., Virg., & 6a,U) © rica and Tacna 14 2 
7 Pr istrict, Midland 000 Do Perpetual Pref 7 160 4&6 Wn Georgia 5 90,000) 20) Bahia & San Fre ta % 
% j jaa Rent Charge. 4 141 45 60,000 Emu Bay & Mt. Bisel e se Oe ante 0,000 Erie Ist Cons "4 13,500' 20' Do Timbo B a ve 215 
013 1,250,000 _ Do Perpetual Gtd 4/134 38 130,900 Do Irred. Deb. Stock. . 24 34 90,927,000) Do Gen. L 50, 00 Bilb oe 5 6 
0 28 3,899,121 Midind Gon Per. Rt. Ch. 4 155 55 22,975,984 G. Trnk ofCan.c 3 44 81 85 | $,756,000/Galvt.& ii ris] ) ? 11,250) 20) bb ait Gr Sa ky 7 
a eel A aoe anterd Pref .. 4 153 55 5,219,708 Do Guaranteed . _ 5 54) 5,940,000/Gran xi Rapids — is 3,000,000; 100) 5 Feven 0 a hea 
2 43 ,081,84 ort cr 11) 5,420,000 > le : 4 44 1S a 000, 0 4 it. Southu., L137 39 
saad’ 129 stay Fogg : Lien +3 i 6 3 530 00K : ist Pref Stock re "aR mn = id » Ist Mort... 44/1941/108 12 3 aren ] Do : reference, 5 134 %6 
“ a nO 146 © aan ian 0 2nd do 1. Cen t. Chie. IS Le |o,cuN, Cu he oh - as 
i, N.-Eastern Cons. guar... 4 152 54 7,168,055 Do 3rd do & Spring iv a —— 895,470) 100, B aes I ~ - . No 18 
11 North Staftord, £20 paid 5 363 73 414,300 Do 2nd Equip. Bond Do Mo 2117 : 7k Ghee . ida Li 
= i S -East( Rd. Ans) £106 pd 36 37° 4,270,375. Do Per Deb Y fonds 6 De Gold B nds 3 ] Do 5° Cu - 59 Ol it 
cae | 4 Do Consolidated Gta. 44 166 69 ee Do ; a : hock s Do G id Bo - : D. ; a Pre ( 47 
|] Paxrruesce SHARES AND STOCKS, with oo fee oe bee © Ind. & Vine. Ist Mt. 7 {1908/1122 17 | 126,51 B. Ayres Northn 50 60 
7 DIvipEN DS CONTINGENT ON THE PROFITS 409° 40% ee of Can. lst Mt. 5 Do 2nd Mortgage 6 19% 100 - aa0,08 Do Preference ; a 
“e Pp KACH SEPARATE YEAR 458 60( one W.1st Mt. € Lehigh Val Con. Mt. 6 |192 am ty Onn © DoS> Mert. Deb. Stk il 7A 
él i £ 1.072" Mid. of Can. Str. lst Mt. § Do Gold Bonds... 441% . 4 4+, Avres & P.7 >. Pref ,1 
re } con 76) Barry Fi gritrs Do Cons. Mort ~ me | oe "Sant Do Ter. Gd g 11081111) 16 Do 4% Deb. Stock .. si] 
00 869 483 . irst 5 175 80, oon Mantel & Chapin. Ist Mt - : — 10°611.00 Long Isld. Gid. Bds. 5 M3 Tye +n P Te ¢ Aasentit vo 9 j 
iW 3,§ Caledon Pref ; ‘ 143 4o "54 800 Jamaica Ist Mortgage 4 In) 3 1'960' 00 Louis. & Nash. Bds é 1930 117 < . B. Ayres & R Or ; on 
604 aie oa nian, Pref. No. 14 |148 51 40,000 Manit'ba&N.-W.1Mtl 10: 3 | 1,960,000; Do Snkg. Fd. Bd : sie Do ef oo on ig 
2,946,341 Do No.2 4 147 § 600,000 N , 1Mt19336 35.40 | 5,000,000 Snkg. Fd. Bds. 6 |1910|107 11 7°. Pref. Shares 1617 
3 i 4 [bo 1878 ie 189 or 817 87; ID Brunswick Ist Mt. 5 118 ¢ : ; Do Ist Mt. Bonds, a Do Sunel tales Ext Shrs' 1 154 ; 
‘ss 5; Do 188 B18 49 an 743/800 N ag gage ay 104 6, 5,129,006 N.Orl. & M. Div. 6 1930/15 2 Dos Deb Stock... 106 8 | 
esd i} 1,24 1 Deo Convertible 4 aE BT #2 000,000 0 i, Mid. L. Ist Mt. Db. 5 350 40 14,994,006 Do Coll. Trust é 31103 § 20 B. Ayres & Val Transdne ! 
} l Furness, Con Pref ’ 1% — 4,007.3 t nt & Quebec Cap. Stk. ¢ ny 5% 23, 900,00 Do Unified 4 1193 "Q) QR 2269 . Rly., L., 7 Pref 3 1} 
{ ) Pref. Stock A ; 130 3 "676,000 ¢ oe Perp. Deb. Stock. . 5 142 45. (58,503, “0 7 uhattan Con a 19901 95 97 | 10 o B. Ayres Western 1g125 | 
{ Glasgow and 8.-Weat ; aa _ 20000 Quebes Cut). Ist Ine. Bds 1) 26 nA fexican Cent 4 191] po Sa aanl 4 Do Deferred Sank 1f 
1} Do Pref. No. 2 . 147 4 320.45 T aw & Ott. Ist Mort.4 1 Do Ine. Bonds “| se 9 8 ki a Do Preferred hh 
| “Do Pref No.2. -2.0° 147 43 | 719,000 Tornto Grey & Brnce Ri Mexican Nat'int |. 6 1G6r 04 16 fled 100 Cont araeat aoe 
Le, OU. SS 148 5 ,000 ‘Toronto Grey & Brnee do 2nd, A Cur 4 lai? 4 an . Cent, Argentine — 
ij ‘ bo Redmptn. Stk., 86 4 (147 50 of Can Ster os Rl Min& StLor iB eer ne 445, 80% Do 6 % ee 
| Do 1881 ae 170,000 Wel r. Bds.1stMt. 4 Gd. Bas 6 1921 » | 6 Debenture Stk 163 63 | 
i] ey 1884 ; a 50 YUL WeRagien & Manawetn | ( Minn & Pacific Ist Jel) 110 ae 610,. Central Bahia ’ wo 
i] 7 147 SO ai Shares, £1 paid Mort. Bonds s “ ee FAO, UA Deo Deb. St 2 vs it 
| D 7 45/146 49 400,000 Do do ae ; I ld 8,261,000 Minn. Slte fond Maric o 1900) wi av 10'Cent. Uruguay | : I 7 | 
; 4 do 49 | 1197-900 att 7 5 110 12 5 oe ogy & At_1M.Gd Bas « lrees! 92 98 463 4 < DoS” D Si : xt 9 9) of 
s hern Perp. Prf.4 16] & "861,652 oy & Lawrence Shrs 55 58 2 "OOK "OK Mis. Kan.& Tex.1M. 4 100) 83 3s ‘O7 l0iCent. Uruguay N. Ext 44 
1 : ver) rf. 4 }151 53 1,652 Chi. & Gd. T - > , oo Do d > s ID > 
i \\ rn Con Pref. 5 ao an 298.100 Gre p uae k. Coup Bas. ¢ o71t 2,096,004 t a end 19% > 64 Lh ~ k 
i 4 rk. - . 165 Jt 1k 6Al ( irand Trunk Junetion § QQ1 »J00 Nashville, Fler.,and ae t , nt - ‘M.\ | ‘ 
| ae Y ‘ on. Pref 4 (151 53 1,000 Minneapolis St. Pant. &e. 4 oe 1 = Sheff..5° 1M. Bd “ / Do Per Deb. 8 
| ) 1? : 28 311131 34 AC % 92 30000000 New ¥ oS IS 80 21,2 : a , 
| 6,190,315 L., B = C Co oS alee 2 rk Cent. Mt. 7 1} . 6 Ld LL. gt ) 
2'0R% pes c cS a 7 pet 5 187 90 : AMERICAN SHARES AXD Boxps p 00 0 ID De ds ‘ me 1? 22 7 4 " hat Sonoed ] || 
é 61 Tent eid a | toe 54 resent a Mi De G Deb. Certs 4 brag cane xis bo 4 Ist Deb. Stoc ) i] 
De Qad Pr fevence Arb 441503 14 Amount S¢i, 60, 002,\AK N.Y.,Lake Eri &W — os gy De ¢ d | : 9 nN 
o a or s . a & Closng 3 96 977 lst Con. Mt. Bas 7 (19290140 44 ( var ba Cent. { Pret ti } 
6 8 — rh 4 2 54 -t a Fund. Bond ? soled ~o : Dod Th Gone. Nie ; i) 
7 I : 7 53 SH Q 7 00) N.¥.,0 &Wan.Ist 7 ae 4 aa Deol ni Deb. St 4 . j 
: ritt + > €7,607 \labam G8! . 125,000 Do Refund Mort. 4 ig +. 15's Kk ” 
: ’ iba eo PAT AD a ee a on z abAtt or Ky ) : BEC 4 22 
os M ere Bee a lcs 2, 16.60 Do Berd do aa $b36| pee) oe ee eet | 4) 2 DonnaTherChris L.7/, Pt f 
ya} } De cen etee iat 64 £3U5,< Nitin toh Rona 1 - 16 Sh nonce an Do Imp. &Ex. Bds caieee oe 2 Kast Argent a sa’ece i 
c+ | Io 1274 > 163 € Rent sane 000, De 100-year Bds : aes ; Du € De bey Stk ] i 
70 Der 187 5 fi 2 utal Trust Stock 0 95 39,000 N. Pac. 1st Mt. B 990| 64 67 Ls alae Wot Breall, Lg 77! 1615 | 
l | © 2570 5 102% : = 16, 0¢ a fe 921 113 18 306,25 y * 16 | 
f | po Cousersar a, a 879 5 Py; my t+ paeeem, cane a 14 144 1,00 ee eee | 35116 2 I > R ie . . © SUR ih 
o Convertible, 1881 .. 5 oC ! nore and Ohio 4 +*2 $4,900,000 Do RR ortyage -= i937, 7o t 735,§ ! aarp deb. Sth 4 |’ 
: Do 1889 4 putea Eesilie.. O) Feeti nate » RE.& Lend) c py ey 
Metrop itan + jl ‘hie. Gt ey Fs 17 18 18,882.00 Oregn.&Cal IMtBds & cael ae ae 4 : bD ,D _ 4 |] 
Do Irred., 1884 ; E Do 4 Debentures , o wt $000, 0 Sage salag Imy. Bas. 6 11910100 § 6 x | DoT 7 Bs | 
| Do do 1é 2 Chie. Mil. and St. P \ ou "ang en. ¢ Sh Mt. ¢ ‘ 27 bait ira & ¢ 
| Met pit 1887 4 5 a sone St. Pan. 106 764 7 9,900, 00 bo Gold ss l ( ' é : 1) ates * | 
Mi a ein 5 | 97 99 ae ees oe 100 1223 5,000,000 Do Eq. 7 ea}h2 134,44 i Pots 4 
< ; lidland Con. Per. Pref. 4 |152 ve & Pittsbe.Gar.7 ) 3 N00 NOK ! [ at ‘ ) 4 ! j } 
iat North Brit. Con. No. % 152 54 Den.& RioGnd.Cm. Stk. } 5S 467 90 000, De Cons. M 4 194 ee y u Limite | 
| ¢ } Do E and Pret : 142 46 DoS ooo >> 11412 x y ae Pennayl.Co, Ist Mt. 4 oD oe - ne Limited ? j 
Do E. and G. Pref... 44169 62  99.890.C00 Ei ee 0,285,000 Pui GHead Gu. Mt y 1968 £2 &4 41 Dh dst’ Prefer o¢ 
| 0 Do Cony. Pref., 187% .. 8 |173 77 $0,000.04 De on tie 22,386,754 Du tst tne. | Tage) 47 4 | 000 Dro Quid abo sf 
Do ¢ ’ret., 1875 .. 44)159 62 1¢ C «Do 2nd Pref < 7) Do 2nd Ine ¢ 1968] 47 49 | A Doo) I ve ae 
ny. Pref., 1875 A : ; 2nd Pref ; 2 15,895,832 a ; ‘ \ I k i404 ! 
| } Do Conv. Pf. Stk 1879 571173 63 90,000, 00 [ineis Central 19 21 39 o00.( Wn Deo 3rd Tne I= ‘19 5 ( 1 ‘ Leb. Stk ee 
| 114 Do do ' 795 173 7 10,000,006 Dod! Lad Line Si} LU 97 “0°40 00 Pitts. Cin.&e.G.Bds. 4 eoatase G Midland Uruguay (1 | 
! 40 DoCon. Pref., 18% ; 192 45 49,466,500 Lake Shore -" as 1D 9G | CmeOd Pitts. Clevelandand p 1940110 12 11M ) Do Debenture Stu | 
} i é DoCor aa” ame ; . 142 45 52,800,00C Laisville , 100 155 57 ee Toledo Gold Bds 19991] +e 2C' Minas & RK | iy ‘ i} 
{y 2 North E ~A i 4 se “6 47,844.10 Mexican ae on | ae 6,998,000 St. Joseph & Grud ee 25,16¢; 26 Namur & Lie 7 By tl ae 1} 
1] N. Lo Noahs 4 (151 53 $7,000,000 Misxon an 100 7 ‘ Island Ist Me gta. 14f \ ‘ - 
i] x. ae don 44 (miax. 5) 5 |180 85 (15,000,00 Do pcg ew res as 100 14 144 20,000 000 St Louis&S eee. ‘ 1925, 50 £4 9,486| 2 Iv ae \ = jis ini } 12 13 1] 
1] 33. N. Stauth rdshir « 44/165 70 100000000 N. York Cen acs we | 5 8 | 5000.00 Do 2nd Mort 4 aaah a 12,500} 2c Nat laud Nova Cruz Pr _ 
ile 740 Rhymney _ 41147 50 58 _ in London 4s i 100 96 97 318 )00' St. Louis Bdg Ist Mt. 7 909|133 90,800) Nitrate Railways, Lim 5 5 
| c 5 -Rastert.. Con. P : 147 50 «658,113,982 New York, Ont 2 ‘ % U7 20,318,000' St. Paul, Minn., and — seam ! Do Preferred Con : ‘ 
| 2640.820' Do P . 1. Pret 44/165 68 43,016,000 Norfo ‘ » Xe 100 149i: Mani. Cons. 71,116) 1 Do Deferred : 34 
Preference ; ; folk & West 1 199154 13 3 - ns. Mort. 44 1933 103 rred Con : 
4175 Do Vest aan 5 |184 87 42,000,000 N. Pacifie © ae 17 173 ine 44,000) Do Cons a” la hokl seek 6 | 40,000) 10|N.-E.of Uruguay 1 ‘ a -4 
1 S11 Taff Vale P yy Stk. 4 145 47 32,000,000 Do Prefs om. Certs. 100 15 1é 25,839,000! Southrn. Kly. 1stCon 1955 125 3 40,000) 1 Do 7 Pret +, Ord) 19 145 | 
| I Stock 4 143 46 129245800 —oo Certs, L 24 245 4,500 004 wy Se. Vonmossee 4 1994 9] 93 119,620! ¢ ww. o? Urucusy. | 14415 | 
INDIAN : 35,542.00 Phil ‘ - ‘ § 53 53 0,.929,500'8 h Pacific 1st 9 ; 32 OO oF 580.76 Ds st 4 4 
, RatLwaYs 19,714 28 Pitts a uling Cs tu | SO 1413. 7,000,00 Ferm Rel eee 5 1905110 14 | 291,694 D. Fret, Oe. o «| 
| 1.459.764 - aivinned hic es ae a 398, 1 1 : t re ‘ 
| rf Axs - Nes : . ( ate , AA a nA ) i” V 110% 110 1% I . ” 
| wa-teogl sun's, “|, amare stiaen's iat “a TO Tete soo AME Minne 33 | e498 ton moe Sly) Ty 
Hw fiz on ¢ oy BPS ‘ Ist wf 1 ( ' uv MO) 25 % 173 5 4 iy in 1141 
oan Y) Barsi Light, £10 paid _ A coat =. 0.000 St Lou. Bdg. 6% 1st me aa a 14 A ' De 21 nny 93 a. 175,41 P I Alevre. &c. Deb. Bt anea 
20,006 Bengal & NW J oe . j 10g] 14 »YU0, 0K Do 3) 2nd Pref. St ' —_ ? bion 6 1800 194 . K & Sao i cL 
; 427.93) Do £108) est, Ltd 123 27 20,000,00C St. Paul, Min y tk. 100 50 5&4 677,000 Tho € 190 5 so Rie Claro 8. Pau , | 
1,000,00¢ a oenel aaaee 4 Gis 1 114124 119900006 Sovthern R te fan 112 14 1.008, 00 w abash } ; oe 79 100. I eb. Stock 4 | 
= entral, L., Gtd. 34) 54,300 Do P oe 94 11 000,000 West Penn Gol 139 106 9 39 Royal Sardini i 
; + et ear a U,V o Prefi Y un. Gold Bds © | INE one urdini . 
i 2 150,000 meal can £9 pd i 54 6 1'250:00 % Tun. Rail _ Stl tA 1 284 22994000 West Shore Guar : : a a a 69 . Do Preteren ; Peer 
| 400,000 Bengal Reaper, i a | 120 24 57,002,200 Union Pac itic ‘ = “= 134,00 ot we ING Bonbs, &€ mons aati 30 4 5 Royal Swedish “at aa 
sv ae , Gtd. |; 28,000,000 Walwasl je Sees , 7 ,000 Alabama Gr. Stl - : 9426 ¢ Do Preferen ip ia | 
44+ shus 5 once re abash, &e., Co ( ‘ 2 OF ( thrn. 6 If 0 O us ; t ) i 
‘ 0 300 Bom., Barod eee \1S Vi 24,000, 00¢ Do Preference - 100 hy fem - ora ee De Gen. Mort & ae = . 3 2 | Sambre and Mens as 30 
; 300’ Oot De at Umballa ‘nd Ke 108 3 25,740,000 Do “B' Deb. Certs x > “>, 1,048,390 “ ¥ fe &e.Db 5 1940) % s 10 “ on) D } Preference 13 ‘ 
| J 1,000 Do Deb a: F | 13 it Box ps X 224 34 70h Ly Dine de bens ) aS ate é wn Paulo (Brez)L . 14 ti 
j 41,914 Eastern Bengal A. A ; = se 1,750,004 Alab., Gt. Sth. 1 Mt. io 108 12 S20 Allegheny Val.Guar 19] a mo | 7 co bo 54 4 Debenture Stk 137 $9 
Rr Do “B” Annuiti un. 10 = 27 oie Alab. Mid. Gua : eS 1095 106 12 9,2 — ist Lesd. Ln — = 26 South Austrian a ® 9 | 
i 8,666 Do Debentur ba 9) 29 Se 000,000 Albany & Susce Ss SS 7 t.Trst..4° Mt.Db 901 melee Brazil R.G do Sul 7 St aoe || 
4 149,859 £ at 7 Aan’ A 1988 : = 62 96,115,000 Ate hen, Top s are —— gohan Baltimore & Ohio 4 1902 Rwy a I ¢ irred. Deb. Stk 88 aa | 
624,900 Do Annuity B et 134 6 2B in, nen x Gen. Mrt. Cr rts. 4 1995 #24 24. 1382 DO 6 1910 sae 95 0S wedishCent. L., Deb. Sk 10 nt 
4) “ 154,755, Do Def. Aun. Cap. Gt we BW 32 yey Do 100-yr. Adjust sane! zat xt 2'400, oa pe 1877 ( — 15 a Do 5% rreference 109 ll | 
; . 4 7 ». tet : 10,000, 00 Balt.& Ohio Gl oy ree 404 O95 . ” are 4 ve 5 Taltal, L., Ordir iW 9 | 
‘ 395,244 Do thas e or . 158 45 11,965, 00¢ De on ate — ° ~< os v0 Hh = Chic &Altn.Con. Mt $4 — “ =. “4 West Flar ao " wt 7 5 
‘ooo Do Irred. Deb. Sik. 4 145 49 10,667,00 Balt. & OSW. lst Min ; 1968 102 5 20\Chic. St. P&K Ste. | 903,110 13 10' DeSA% Preference 2 23 
' 000,000 « , BI161 65 | 5,000,001 Beech Creek 1 1990 100 2 Priority . a ‘ Z | 
1} 2.701450 "Do Dementare Bike” 169 73 °6,500,00 prceh Check bt es lcesies ¢ 320,000| Kast Rly ofMass . 6 (19061117 22 Fons RaILway OpLications 
3,000,000 I enture Stk . 147 52 © 13923601 ©: , Apids, &e.5 1906102 6 700,000 | [inwisCen. Sh » . 6 1906117 22 = 
nd. Mid. L , Gt. 47% { 35, 189,00 io Ts 8 Mt.5 1908103 8 200,004 D Bk. Fne. 5 1903 104 € = N 
4 " : ww en. of 7 ; nee m poe “> . a 6 S N . ; 
8,757,670 Madr : = 8 profits .. 4 {113 17 25,883, 00 Ce - Pa a 5 a 118 20 Laas Do Bonds % ens 107 it = — Cloang 
99,960 Do = § 163 68 2.72300 Do Lnd dot Ses as 100 6 | {6eGX) | Do let Mort $4|1960) Sa202 Prices 
500,000 Do 43 153 5) 25,452,0KH Chesapeake ‘ os s. 5 1900 95 98 ' 000 Lehigh Val.Cons .6 (1897 I > 17 00 Alagoas Debs., red. 1915 
Suh 70 0 = 44 145 48 lat ¥ . hio j 99,200 Louis. & Nash. » C 397, 99102 «00 «Campos and Car oy 6° '98 100 
ude and | Rohilkund | mviness Be ees: Lie |‘ as S eet ee ee eee | 
ebenture Sto 7 It _Do Gen. Coup. Bda 4 199% 757 00, > 1902 ‘onde dE 6/91 
ane Rohilkund ek I ao oo0d000 ‘ " &N.W at Deb . 1933 il : $00,000 N ~ ae & Ohio..7 1901 " . 00 C a - ni ae reg 54 86 pe 
097 “ . 4 > > rau, ) he nm. Coup . ae 4 , “ o : x . an _—e 2 — «msta ca lat ‘ os o 2 
300264 nds, ; & Det. A. An 9/11) 25 27 9,652,667 (hic tw e oe 5 9 105 10 2,000,0°O| New York ¢ vm 7 ; 1904 112 13 |.00 Donna Ther Sere oe 6 102 4 
425,000 South I ean ... 91) 29 Sl 2,515, 00 Chic. Burl ‘ aes 6 1932 114 18 eee _Do do ’ . a 112 14 | 20 Eastern of France ee -. 54) 76 78 
1,000,000 [o3 — Gta 44/160 66 2105100 Do(Neor sake ‘ko y 5 1991 95100 2.7% .400 North Cent. Con. Mt 6 oo 99101 0 Interoceanic of Mex. Prior] 3 18419 
i 3,£00,000 Sthn ge 2 * jllo 22 4,000,000 “hic., Mil aie Pent 4 . 8892 enon Cosees lv. Gen. Mrt.6 i910 . is = + (Brazil) ° = = 
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Tl othe) yt ee: Lee renee BoE ke 6 ene 1,000,000|_ Do Cons aa Mt. 6 heey © phe Rect Deke OF... 2) Oe. 
966000 on bee Stock 4/125 25 |” 2-680,000 > oh ross & Day § 1919105 9 #6.000,000| Phil. & ErieG rt wy 35/1945101 3 | 00 Manila Prior t _ Debs 6 | 3133 j 
i Sthn 5 o< ° , Do Hastings 3 nn Pp wie Gen. Mt : ay Lae | O8¢ } 
Ho £00,000 Do pwntes 1, nen 6 7 Dakota tot = lal | 1,399,800 Phil. & Read. Gen, 6 |tea0 10 33 = Sines and Rie Debs . = v7 
f 000,040 Nizam * ee ‘ 3 . 2 1, a 006 Dovai &LS1stM5 1921 - = 1,872,806 ns nae Mortgage 6 |191] 121 25 00 peazene (Dress) Deb. Bonda § aan 5 
A ko Mort . ay o Chic. & P. 1st M ’ 9 10 1,373, © lmprvint. Mrt. 6 1897104 2 ‘Am \tln yw-Jaroslaw, gtd . 44 
437,900 wtgage Deb...., 4 112 16 1'300,000 0 V M 5 1921 114 17 | 3545-600) Pittebrg. & Conne! § /1897/106 6 |!00 Nassjo-Oscars! § i047 
£00,000 wie - ‘ lia P : lll 16 1 oe a : 3,000,000' St. Pau! Stee. dal 6 2985)111 15 00 Nitrate, L., ist Mt Souda B 2% 43 47 
£50,000 De Dehentn Portugse. 5 | 80 84 | 4,74 8,000 5 Vermel. Teeok 5 1921105 9 Mani. Mtg. Scrip 4 20 Northern of France s..-.5 | 78 82 ) 
euture Stock. 5 105 7 | 5,083,0( ’ ml. Mort. § 1914110 15 808,800'3.&N. Ala. B crip 4 |1940| 93 96 } 00 'N. of S. African } 3 187195 
Baitisn P ne " Yo oe = , 1,133,800 United N. ay Gus. 6 |1903106 g | 20 Northern of Spain: Prt Guar. 4 9 ! 
Tis ORSRSKIONS div. Ist Mo 4 ew Jerse me S , Priorit @ ih 
4,050,000 Atlantic & Nth aiaas on Do Gen. Mt “ A” ’ a ie = Gen. Mort - 1901'111 13 00 ee to Aiding) ; 103 : i 
Gre A. 1,528.00. Chicago & 1, “ 9100 2 : : i lo }' > Assentit Oo 6 
£25,150 Buflalok L, Huremel0 sh tag op l1geaP ont Chic Mt icon, & NO. & 1961 120 28 Stinihetn mate © | DoNon-Amenting do.) lies 6 
6 406156 Do ist Mit. Per, Bas. 64 Sa as 40470006 Chic RL& a 1 ‘ © [teen eae 38 Present a Sa 0 no Kuyujak Debentures 5 106 ; 
466,156 , 5 5 at. Se ) J » Seraikeuy Ext . 0 6 
Ll " _ Do Bonds, 2nd Me Si Mr. Ex. Coll 5 1934 j|Amount = . oO D . . y Ex Deb. ‘ e 
21,700 ; algary & oie he 54 136 38 | §,000,00) Cle vel land, -Omn., “ke. 103 8 or Ny & Name Closng | 00 De a h Exten. Debent.... ; 7 é 
ortwag ure D rhe: ; 
274,600 ‘weeaete Bonds oe a7 51.4 009.000 Do Mi ich Dis 4 1939 #89 91 Prices, (00 Ottoman of Anatolia, Red 5 | 86 49 
| 660,000 Ganadsne utral 1st Mt..5 (104 6 6,259,000 Catersdey Mid 4 1991 8992 | 465, 00 Ottoman, on rna, & C 5 | 3 6 
eee ee Ses sneer ae aoe ag |__Riy. and Ext. ”. acabe 
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I k *S RAILWAY ORLIGaTIioxns—(C'on . INVESTMENT.—Con. 
= ei Name. Closng| = | = ; D | «i 
é es Cloang| & | & Prices é = Name. Dames é 2 Name. Closng ' 
Price Stk 10 Bath's Deawery, 6 Pref..145 48 - —— t Prices, 
20 Ke yal Sardinian B 3 11 12 [Stk 100 Do 4: _ be ee —— 118 te . ytmene - ab aes 1 sid Stk 100 Peruvian Corp. 4% Pref. lly 3 
100 Royal Trans-African 5 63 6€ 10 | 10 [St Pauli srewerles, L., Ore 114124 ci 31m C Boeder Limited 63 7, 140 100 Do 6% Bis 34] 
20 South Austrian 3 14415 | 10 1 Do Preference Bigles | 4 10 Elev B tp 1 ted 38 4 7 7 Queensland Investment and é 
20 Do 1871 (Series X) 3 14915; 10 10 Showells Brewery L.,Ord.. 23 4 10 ) Eley Brothers, Limites Land Mort. L., fully pd) 34 45 
20 South Italian 3 215113) 10 1 bo 7% Preference 167 74, 10 | 10 Field (J. ©. and J.), L ©2 92 Stk 10( Do4 Perp. Debentures. .| 9¢°94 é 
100 United of the Havana é ma 20 7 Smith,Garrett & Co.,L.,Ord 10) 11 | 16 | 11 |Fore Street Warehouse, L, 101i 19 2 R. Plate Trust, Loan, && 
20 Western of France . 3 < 20 Do Go Preference 26 27 I 1 Fordha 's W.B., & Sons L 8 <6 A Shares ‘ M4 ! 
100 Wat. of Buenos Ayres Bnds. ¢ 112 10 if hrelfalls Brewery, L.,Ord 41 45 so 1¢ Ks cues, Darter. and Se be. ar ae 5 § - Do B Shares ‘ 2 25 
100 Do Mortgage Bonds 6 121 10 10) Do Preference tO) 76 [Eek 100 (General syoraaie Power, Lao 10 2 Scott. American Invest., L) 2% 3] 
100 West of Havana .6 493 | 10 10 United States Brewing 33 Ss Stk 100 Goldsbrough, Mort & Co.,L. | 7, Stk 100 Scottish Aust. Invest., L100 § 
100 West of Sar Paulo Deb. 7 102 4 10 10 Walker (P. W. and Son) 153148 ts 4 Iv b. Stock 7176 stk 10 Do 6 % Gud. Preference 130 35 
Stk 100 ‘Watney & Co.,Ltd.,5 % Deb 116 19 Stk = Do B i Stock “0 2 Stk 100 Do 5 do do 107 12 
10 0 Gordon Hotels, Ore 21h 24 20 South Australi: , 
BANKS. INSURANCE COMPANIES.) IHrriwwn, Iharher & Go, Lay 4 Stock Ruchange 1% Deb. “tile 
—= 1 1 Harrod’s Stores, L, Ord 63 75 } 24 Texas Land and Mort z > 3 
od \|2< Ee 10 10 Henry(A. and 8. and Co.), L, 13 4 I 1 Trust & Agcy. of Austr. L | t 
SE aE 2 Ss . 5 5 Home & Col Stores, L, Pref of .* 10 10 Do do" Be 7 wh 16 7 j 
£2 “= Name. Eig ez | “3s Name £ = ZF 10 8 Hornsby (Richd., & Sons),L' 2 3° 19 19 pos Preference Shares 124 13 
a ws oe = Zs c+ Sins £2 10 ] Hotchkiss On dnanee, L i 2 20 5 Trust aud Le n of Canad 4 | 
a, ~ Fo — = 5 sz = £ ak 10 1 Do 7 Preference 63 73 9 > Ni: ~ — +4 4 
tom a = a ented 77 . Tn=* , a » Do New ly 24 
-_ —— 100 100 DoS © Mortgage Debs 9020 1 7 Trustees, Exors. & Corp. e's 
10 | 10 Howard and Bulloug th, L 26 3 100 100 Do 8” Prioz L Debs 99° lop | 
re 7 rae : 3H poo 1" : ? i ror lien Det 10 | 
Sur 250,000 & p.s. Alliance Assure 20 2! 10411 42) 9 Howell and James, L at eal.s Union Discount of Lon d. L 93204 | 
10 Agra, Limited ¢ ¢ 4 1 4 Alliance Mar... L100 2549 51 : 1 Humber and Co., L 78 *8 Stk 1 Union Mortgage & Agen y of | 
‘ Anglo-Argntne,L C at ot! 24'000/22/ p.s!Atlas Fire & Lf) 50 6 26 5 2 lmperial Russian Cotton... 6 7" Australia (L Pref.) 45 50 
200 @ Anglo Austr jan... 1201 120f13 14 67000, 25 Br.& Fr. Mar..L 20 4.24 25 (Stk 100 [mpd. Industrial Dwellg.. ] ted Je Stk 10 Do 445% Irred Debs Stock 100 
9, Anglo-Ca r,s . 1] 100, 4 Brit. Law Fire,L 1 1} 1 i ] ee ved Wood Pavemt., L 14915; 25 Van Diemens Land 10 
t 4 ao Te | 43 54 20,000 7/6 p.s\Cler., Med. & Gu. 25) 24 184163 0 Ind. Rub.,Gut. Pere., &e., L. 205 1 
Aneto Fontes 1 7 2 TE Salto 2b Cominer, Union | S8.¢ 8 8 Intenatnl’TeaCos.siores FINANCIAL—TRUSTS. | 
l \r al., 66, L ¢ 2) 93 ‘Count ire % BO 162 67 ¢ 1 Oo 2 ! ’ ' 
e4 Bank of Af i, I 64 a2 C7 ea * aoe ~ alicia 5 5 43 54 10 1 Kynoch, G und Co., L 25 2% Stk i Alliance lnvestinent, Pref 62 67 | 
4 sk. of y ula) YS 75,00 74 Employers’ Liab) 10) 2) 243 Stk 1 * a Guait ¥ orp. Deb. Steck) 92_97 ay 10% ay + as tess Trust, Pref a | 
0 4, Bk of B.« zs 1 Equity and Law 100 6214 24. 5| 5 |Lagunas Nitrate, Limited 26 Of Sk ee age aot ae 
20,0) 4] fii.N.An - ; 1é — iy A kaw 10 £ ng ‘y 5 jagunas Syndicate, Limited 1g 24 : 0 Ar . “ panty, tnvat.. L., Pf 62 O7 1 
‘ Bank of Egypt 7 Or 64 Guardian F.& L 1 51 i 5 5 Lautare Nitrate, Limited +i aad Ser os . i 
a | fN.8. Wal i 7 i 20 leapertal —-e 2 §\2 ~}1 l Lever Bros., L, 5 Pret 124 4 ox aa —. Dedentar Stock . + 
20K vil f N. Zealane 37. : Imperial Life 2 4 6} i4 20 2 Liebig’s Extract of Meat, L. 69 73 Stk oak ‘ oP Def — rrust, Pr ‘ i 
Guar. Stock... Sth 102 4 7 16g Indemnity Mar 1 : 10 10 Linoleum Manufacturing,L 184 94 ; 106 Ded hon ; oF 
50 Bk. of I "= o'6 ] 5 Lancashire 2 2 43 § 1 10 Lister and Co., L, Ord § 6 St : / B ‘Fi a Paks Stock . i ’ ! 
100, 0 2 Bank ys ‘Tapaca 0,000) “35 Law Fire l 24:17 | ] rt | Do 5). Cum. Pref ] a 106 au » oes st. Trust, Pret | 
had London 5 3 34) 49 A . 8 Gt.& Tru ( i ] 2 5 Liverpool Nitrate, Limited y : ) Deterred +y 
50,000, 6 B. Inter.de Pa 20 22 4 "5 "000/18 ps ~ Life Trust Hs 2 5 5 § | § London Pavilion, Limited 7 4, Stk 100 ' Do 4 De! ent ire Stock | i 
50, bri S.An l + | 150'000/5 6p.s|Law Union and 10 | 2 a - Pre a Clear. Ho Li 3 4 = avian ow & Gen. Prt | 
} Cap. & Countie 10 Crown 1012) 64 10/1 wan (James & Co), L 15 narT: oa Y Pas ; 
re ( | oF fend 20,000'14/ p.s Legal & Gen. Li § 8 14 54 c Mason and Mason, L 34 3g Stk 100 plod % Per. De b. Stock 
ee een) S| oO 28 et | 1000 > |Lion Fire, Ltd 8 14 § 1h geen eee Guns, &e, L384 See oe De Dae LP 
, Cl ited : 4 1] 85 |Liv., Lon.Globe St. 263 4 3k ‘10 » Debenture Stock 105 6 Shion Gen & Can T 
. ; . > 49 626 6 Do (l/annuity) 168 168.34 Stk (100 Metrop. Dwlings Assoc., &c. 10¢ ove team he Thos os Invest. L., Pf 
; Ger. Bk of Lon.,L 10 102114) 36.462) 20 London 251246961 10 10 Milner Safe, Limited 66 hehe | Beane 
; j HlonwKn &Sha 284 4 4 85, > 2 |Lon. & Lance. F| 25 2h 1 ’ é Moir, Jo! nand Sons, I 64 ; Stk 100 nos De enture Stock . 
50 6 | Cntr in 2 10 124 10,00 10 ‘Lon. & Lane. L. 10 2) 445 4 «34 Mo , B. Morris, &., L ui Stk 10 — = . Stk. th vest., L.,Pt 
an of Per 3) 78° 50,000 10 (Lon. and Prov 4,4 Nativ ui “oars Deposit, L Sa 44 Sth 100 1s 85 Del ah : 
20, Ui I ; na oo : Mar., Limited 2 22 1 ] nee mn Bre . Limited tk ++ ' 2 - wel cL i 
x I ‘ 2 lf 9.000 40 «\Marine % 4443 4 ] ] Loe ane Trust, L 1S42 = 10 fuardia 1: 8"... ef., L | 
12,¢ 4 : i Lin 2 25 é an if es: itd ' 5 44 2. 10 6 Pawsonsand Leafs, Limited 6) of Stk 100 indu trial and Gen. Uniti 
a ’ » Bank é 5). ¢ Merchants’ 410 2 24 23 l 1 Pears (A. and I Pears, L lalaq _ tpt uF Stock ‘ j 
* Lon. & Braziln. L 110.000 20 SelM Brit, & seret 25 61 374 4/10 1 Do Pref 14°14] Stk 10 t D 52 > Debenture Stock '9 | 
10 Lon. & ¢ ty, L 0,000 5 \Nat. Marine, L) 9 10 §)Stk 100 DoS Deb. Stock 126 30 Stk 100 Unternatnl. Invest. Pref., L | 
4 Lon.& H a i 5 > Raaicone ’ 100, 10.7 5 5 Peek Bre &Winch,54° CmPt 64 3 stk 100 Dod , Debenture Stock 
94 har “4 11,000, 334 Norwich U_Fire 100 1211518) § 5 Phospho-Guano, Limited. 243 5 Kt | Det ioe 
li & Prov Ll 2 Ol 20 eean Marine... 25 25 82 94/16 16 Prices Patent Candle, 38.40 SUK i p ereTOG 
¢ Lon. & R. Plate, J i $0, “74 Pa hee 10| £| 3° 34100 [100 [Recife Drainage: 1. § 2 60 79 Stk 100 Do © Debenture Stock 
x XSan Fraud Pelican ] 13 3% 25 25 Rio de Janeiro City Im p.,L 45 54 Stk 1(0 a een Inv. & Gen., Pri 
14 ; & 8-Wst., | 7¢ 5 Phoenix 5 540 41 100 106 Do Debentures 7? &3 a ~ referred Stock . 
] | Kk West. | 10 ¢ Railway Passner 1 2 ¢ 4 7 7 RiodeJa ourMills,&c..1 62 74 Stk l ' bo 4 Debenture Stock 
0, j Kk f Mex 2 , Ef Rock Life é 4 445 c 5 River Plate reat Meat, L 34 44 stk 10K paiva Trust, L., Pref 
a +S. America 689,22 14 toyal Exchange St. 100 370 80 1 1 Roberts (J. R.) Stores, L 1} 2 oe \ as ay onl ; 
‘ I, ) Stk, J 125,264 584 Royal Insurance 2 4 1 1 Roberts (T R), L, Ord 2 | mniuin tuvestient, Pref 
7 Lone Paris & B 240,000'7/6 p.s|Sun Fire 10 10 Gs 1 1 1 Do 6 % Pre 1g 13/,20 | 1 ~ oe lr P ™ 
: Ame ul ¢ a et: 7 Su ife 10 7414 lé 5 5 Re saris Wierabs r : v4 + Os euR., Fed. a vpmi 
7 Merchant, Lt $ 1g 24 anon ‘ de POE M 20) 3'119124 \200 |10( Do5”’ Debs tI ' 4 Stk ! ~s 44 Debenture Shock 
4, 129 Metroy f Eng rc 45,000 18 p.s Union 10, 4234 44 5 5 Royal Aquarium, &c., L 34 4 Stk at I : Debenture Ste . 
& Wales : 65,40 lt Union, Mar., L 2 2% 9 9% 5 § lw € Preference § : oe 100 taiway Luvestnuent Pret oo 
&) Nationa ' 2 5,000 214 Universal Life. 100 123840 | 10 2 Royal Niger Co., C, and L lj ? a I 7 eferred , 
4 Nat Mex . 340 104 : a 1 1 Do fully paid 9°) S| 6 tailway Share rrust, L., A 
Na {N.Z | 14 2 Excluding periodical cash bonuses. 10 | 10 |Salt Union, Ord vo 34 Stk 10¢ go Bi. Preference 
5 ¢ { ‘ a a . » , cal. s LU "late us © 
pane 10 has CANALS AND DOCKS. 10 10 he siscx 1042 SUK 100 Scot Invent Trust, be P 
: : Stk 10 044 % Deb. Stox 114} ; ist, Le, 
10.0 Nat. Py Kng,] canine = s : 5| § San Jorge Nitrate, Limited 44.5 ‘Stk 10 p ee rred 
15,0 Do = Name. Closng' 5) ¢ San Pablo Nitrate, Limited i; g Stk 100) Do 4. Debenture Stock 
4 Nor h ~  ™ Prices 5 5 Spencer,  eean and { Ord m. = Stock Conversion . e 
ot val ; ; - & ’ : ¢ 5 Boldero, L (SX prt 64 6} rt von pebmarine Cables Trust Loo 
4 Pr Irel., L 1 92 Stk Ale xandra Dock & Railway 100 eo | 10, 10 Spiers and Pond 25 ¢ Stk }100 (U. S. & South amer. Invest 
4 Stand ofS. Atr..L1 4 Stk Do 4 Perp. Deb Stock. . 123 28 100 |100 Do 5 ¥ Ist Mort 11619 c a Trust, P 
60, Un. of Austr.. 1 75 | 3 Stk 100 Birmingham Canal 145 50 . 5 Spratt s Patent, Limited 33 13 Stk |100 Do Deferrea 
750,000 4 Dolnus.8tk.Dpts Stk 100 102 4 (Stk ~— yarn India eee 17 s i 1 Sweetmeat ce Sateen l 34 3 Stk |10( bo 4% Debenture Stock... 1 
110,000 94 Union of Lond.,L 10 154 344554 Stk | 106 ko 4 ebenture Stock 10110 ae pirat aos . vost) Sa on 
100 1100 Grand Junction Canal 147 52 * 5 : Sen aie ML i a 7 _* GAS AND ELECTRIC. 
BREW ERIES AN D — oo “ee? 4 ~~ ee Docks h 3 10 10 Do Pref ate 94 } 1¢ ] Alliance & Dub. max. 10 2 | 
Ss ( 0 ef ‘ , > 10 1 netralt tae £ he 1 | 
DISTILLERIES. Stk /100 Do 437 New Preference. 125 30 | ,3 aD Val die Teesnes? Aaphalte, L; 24 6 100 109 | Australian Gas 6 /, Debs... 1 : 
Siw Sth 100 De % t ture Stock, 43 132 3 10 10 Ww sheste 7 and Ga a : i Stk 100 | Bik ntford, Consolidated 290 
e = Name Closng | et eae ; 2 10 10 Waterlow Bros. &Layton, L' 9 10 ,Stk 100 (Bristol 5 7% max 12 
oS. & Prices an a Mpack SMe . Pref... 2 24 1 1 Welford and Sons, Limited 26 2! 7 20 British Gas Light : S67 
: iStk /100 Millwall Dock ; 59 62 5 5 Wicke ns, Pease and C 0 | ' 3 Brush Electrical . ‘ j 
Btk 1 Allsopp, Sammel, & Sons, L./176 78 stk 1100 De P tees a 108 13 4 4 'Youny’s Paraffin, &c.. L li 13 10 10 ‘Buenos Ayres (New), L 104 i 
Stk 100) Do Preference 160 63 |aek 100 Dob: Per Py be. 128 31 100 100 | Do6% Debentures ..-..°101 3 
Btk 106 Do 44 Debenture Stock 118 2 [eek 100 Bee ; ae i. 5 FINANCIAL, LAND, AND 10 10 City of Lond Electric, Ord 154164 
10 10 Barclay, Perkins & Co., | 11412 | ‘=~ : ; : 10 10! bo6% Cum. Pref 16°74 
Stk 100 Do 3 Deb. Stock 109 11 10 | 10 Newhaven Harbour 4%Gtd 14 15 INVESTMENT 4tk 100 |C dumimerc ial 338 43 
24 "Oh el S B ew ore, & 1? 2 [Stk 100 Saat Soap Canal, &c 63 . = ‘ a ~ ‘Stk 100 Dos $3 Deb Stock 155 o. 
Eth 100 Bass, Ratcliff, § ”, Preference 147 50 Istk 100 aarvey Son Dock, Ord. i3e a \2/% Name. Closng 3tk |100 Cdntivental Union, L 260 65 
Stk100 «44 Mort, Deb.... : 122 24 : Sia Prices } = © 107 7 ference 215 20 
9 10 Bristol Brewery, (Or 43 45 - 1 aunty of Lond. and ,Ord.) 8 9 
10 19 Georges & Co.,L 16% Pret, 17.8 (COMMERCIAL, coy tte G0 7 | T lAngio-Fren hExploratn.,L, 23 10{10 |. Brush Prov. Elec, (Pref) 1344 
5 5 CheltenhamBrewery,L.,Ord, 73 34 | i 1 |Aerated Bread, Umited.. 9210 5 | 5 Assets Realization, L 8 10 | 10 ee an, Limited 253 264 
10 10 Chicago Breweries 5 34] 1 1 Aluminium ‘L.).“A"...... 2B &/ 25 | 214/Australian Agric ulcural §5 59 (30k 100 (Gas Light & Coke A, Ord.. .|315 320 
Stk 100 City of Lon. Brewery L. Ord'202 7 }10| 74 Angus, G. and Co. >t os} 1687 10 | 1 |Australian& NewZ.Mort..L. 0 , Stk 100 | Do B 4% Maximum 110 15 
Stk 100, DoS Y Preference 147 51 1| 1 |Armstrong, Sir W: G. & Co. 2h 2 Stk 100 | Do 44% Debenture Stock! 97. 9 Stk /200 pS D, & E, 10 Pref . .|3505 15 
Stk 100 Do4% Debenture 112 § jStk 100 |Art'zn's, Lab.&Gn. Dwell.L/127 32 | 25 5 Aus. MY. Land & Finance,L 7 8 Stk 100 | Do F, ee 147 52 
10 | 10 Combe & Co., L., 5% Pref..| 144 2 |Stk |100 | Do 44 7, Preference, 1879. .132 37 |Stk 100) Do 4 Debenture Stock 11] 13 | 3tk |100 Do 7 . eee 
Stk 100 Yo Debenture Stock 112 14 | 10 | 10 |Assam Rail. & Trad., Pref. A i Be | 109 100 nce Estate 4% lst Mort 99 101 )3tk 100' Do H, 7 . Maximum 1207 12 
10 10 Daniell &Sons’Brew's.L.Ord) 54 64 10 |Austvalian Pastoral’... 100 DoS % 2nd do 106 8 )3tk 100! DoJ, 10% Preference 35 1 
10 10 (Distillers, Limited, Shares| 20 1 1 Aurcrian Incand. Share, L 2 2 British & American Mrt..L, $1 3t&/100| Do K, 6 a 172 77 
Stk 100 Do 44 7 Debentures 11417 | &| & |Bel, K., and Co, Limited.) 34.30/55 <4 British & Austn.T.& L., Ld, 4 § Stk 100 | Do 4 ~ Debenture Stock. ./137 42 
5S 5 Dublin Distillers 12? 24) 1 | 1 |Bell’s Asbestos, Limited 4. #1100 100 | Do 44% Debentures” 1 5 Stk 100!) Do 45% _ ... 150 55 
5 §& Do6% Preference 5, 59) 5 | 5 |Bodega, Limited ........ 62 74) 1! 1 (British South Africa 2g g Stk 100; Dob = 203 208 
S 5 Gillman and Spencer, L 2334) 5 | 5 |Brooke, Bond and C 0. L 1617 |Stk 100 | Do6% De *benture Stock , 0 | 10 | Rone | Kong and China 12 13 
Stk 100 Guinness, A. Son & Co., L., | 10 | 10 Brunner, Mond, and do., L) 43 46 |stk |100 |B Ayres Harb.Works Trust $3 5 $tk 100 [Imperial Continental .. 218 23 
5 Ordinary s 560 5& | 10) 10| Do7 % Preference... 194204) 1 1 (Canada Company 17 19 S 5 Malta & Mediterranean, L 6 6 
Stk 100 Do 6 > Preference ... 1194 | 6 | § |Bryant and May, Limited... 193204; 10 | 4 Debenture Corporation, L. 32 4 .,10 10 |Metpn Electric Supply ....| 12)139 
Stk 100 Dod % Debenture Stock |123 25 5 5 Bucknall (H. and Sons, L.)! 8 8/10 /10)| Do Pref 11 124/00 100 | Met. of Melbourne 5 % Deb.|111 15 
5  § Hodgson’'s Kingston Brew. L RO !100 100 |Cantareira Water 6% Deb.. 97102 (Stk 100) Do 4 Deb. Stock 110 12 20 20 Monte Video, Limited 16 17 
100 100 | DoS % Debentures --. 117 20 | 10 | 9 |\Cassell and Co., Limited 16$174/ 10 | 1 |Freehold Trust of Aust., L wy 5 5 Oriental, Limited stooes] ae 
Stk 100 Ind, Coope & Co., L., 44 100 100 Catalinas Ware. 5 % Debs... 5961 | 13 | 13 Hudson's Ba ist 64 §|°5 Ottoman, Limited. 6 5 
Deb. ttock ............/180 22 }100 100 \Cent, Prod. Market of B. A. 7478 | 74) 2d) Inte ruational Financial, L’ 14y2 8 8 |St, James’ & ie Mall Elect| 12 13 
2 | 17 ‘Lion Brewery, Limited . 42 ty | 10 | 10 |\Chicago Packing& Provision 64 7 118) 3 Land & Mort. of Egypt, L 13 24 5. 5) Do?” Pref . .* -| 99108 
10 | 6 New. 144 | 40 | 364/City Offices, Limited ...... 12 iS {100 100 | Do5 % Mortgage Deb 100 162, 10 10 |San Paiilo, L mited ........| 13 16 
20 | 20 | Do Perp. 6 % Preference 31 Rt 12 we of Lond. Real Prope 10 | 2 Law Debenture Corptn., L! 1% 24 3tk |100 South Metropolitan Ord... |245 49 
10 | 10 [Manchester Brew'ry, L Ord 1s sek 100! Do 33 Debenture At rk a0 ll stk (100 | Do4% Perpet. Deb 29 Stk 100 | Do Perp. 5% Deb. Stock. ./169 72 
10 10 | Do? Preference’ 10 | 10 |City of Santos Impts.,L .. 74 8 4) 4) od &8. African Exp... 14 16 10 | 10 /Tuscan Gas 0s 0 ae 
10 | 10 Meux's Limited leaned 6 6 \Cie. Genl. des Asphalt. Ll 67 10 | 10 |Natal Land, ke, Limit-d.. 64 i 100 100 | DoS % Debs...... ow Oo 
. = Nalder & Goliyerse iG . v » 9 Ossie, J. and Facnateo bo phos dee 66 68 | Do 8 ) preference 8 8 5 IWeatm{hster Electiic 125 
ers, do 6 7 Cum. Pre 18 9 | 25 | 5 |National Disco it K 
10 | 10 | Do6% Preference. 162 64 [Stk [100 | Do 4 4 Deb. Stock... ”’ 114 16 |Stk |100 IN. z. oon & ines t ” aa COAL, IRON, AND STEEL. 1 
. 2 New Westminster Brewy., Li s 94 Stk 100 Crysta Palace, A ll Prior Lien : 9 | 74| 74 Barrow He matite Steel, L, 3 3) : 
4 Do 6% Preference... *.... 6 Stk 100 | Do 6% First Deb. Btk. "1887 us 19 (Stk | 100 | pat oa Debentures. 61 66 7% 74 Dob % Prefe a -_ 65 4 
10 8 "Do Pratereess? Zens } A Stk 100 | Doe9 reeemnee ooo) 38-40 Sek 100 | ho 8 2 Bs 9 12 | 20° 20 Bolckow, Vaughan & Go, 1748 
erence? %........ do 6 LEDs. oes 8 5 |N. Zealand Trust 4 
= * Biscay a8 30" | 20'| 5 Dalgety “Bo. Limited 8 4) 28 | 28 | Sean bz 10, Niloceses isa; tisshisd:* "| we 
‘ rf » oc )Oceana Compan 8 
on thie | Deter ene teas | 20822 Stk ~ . Do 4, Irred. Deb. Stoek.. 110 12 [Stk /100 |Peel River ios oc: L.. 73 7% FF 20 ie Five yale tical, Iron, Be., - ois 
Stock 7) Jevas, Routledge & Co, Li 8 4 (Stk '100 Peruvian Corporation 3 34! 624 624 Nautygio & Blaina “Pref” 8; 93 
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& = N: . Cc) o Ps = .i' » a 
2 = Name, P ang zif2 Name. Closng = 3 Name. Closng' 2 = N o 
ei” Fices. Om Prices. am | & Prices. = Bu — Pun B 
= - ces. 
10 10 Newpt. Abrern. Stm.Coal,L 24 34 Pherae inlnhur & ( : 0 | 10 Cubs ite : 
20 20 NewSharlston Coll.’s, L. Prf, 11 124 : : qoarule 7“ aa Cange r,L $d 68 ; 10 ; ae eee 18414 4° 4 Edinburgh Street 24 34 
; Rhymney lron, Limited li 2 1 1 Transvaal Goldtields, L aa 23 3 5 5 Direct Spanish, Limited My 45 6 ‘ eb B “as eat kL : ; 
+ 100 DoS 7 Debentures, 1800.. 96°98 | 4, 94 |Van Ryn Gid. M. Estate, L. 34 32/ , | 5 |, Do 10. Preference 10 104} 10 10 Liverpool United 1 1051 
| St Ww a th t . C , 1 i ~ 199 4 18 20 Wheal Grenville 34 44 20 20 Direct U.S. Cable, L 94 - 5 Lon y tf aa . i ‘D, ot "ot 0$ 
7 7 Tick , — ‘Ce , L Ord 284 I 10 10 Eastern, Limited 17 174 5 ‘ ; Gre t ro h — aa. * ; 
ek l 0 i ican erating ’ 126° 2 SHIPPING. 10 | 1 Do 6 Preference 18 19 10 a SO tg a + efe : om 
Bt : "20 | 16 ; African Steam Ship $l Stk 100 _Do 4. Mort. Deb. Stock 127 30/10/10 Doo’ Prete rence i 2° 
MINES. 124 124, Amazon Steam Navigation 10 11 lo 10 Eastern Extension, L 174173 bo Founders’ Certificaias’ & 
2) 2 Alamillos, Limited ip 1g), 22 | BS Castle Mail Packets, L. 15 16 | Stk 100 | Do 4% Mort. Deb, Stock. . 128 31 | stk 100 DoS  Debenture Stock. . 101 
$25 = 5 Anacor da Copper fe ¢ é % = 20 Cunard Steam Shipping, L) 93104 10 0 at North ~ . “ on ‘28 og, | Stk 100 London General Omnil 
] ; ie . “ ; r “16 16 0 10 ’, 3a 3 ; : U reat Ni thern of Oph gh <92009 London Road ¢ ar, L o 
1 ean - ehu a Expl., L a Ro" 18 15 General Steam Navigation 3h 95 +4 = Do . Debentures ( ) + 7 94 wy s , 
ee Bouink Token wit i "4 R 10 10 DoS” Preference 84 98! 30 | io _— European, Limited ..\ § 100 100 Montreal Street Rly 
Se ne i e 0/10) DoS 7, 1877 .......... gg |,10 10 London Platino-Brazilian,L 109 12, j bods D ; 
; fine Tanner thoi 94,10 0 7% Cum. Pref 3 ) National Telephone, Lim. | _ é North Staffor 
| 2 2 Be Cane Pret (6. aa 2 ag | 2D (108 ne ‘ pee : ; 5 aaa ( veg iat Pref 10°! 3 10 N ngham and D I 
} 3 1 Champion Reef "= = 8 t cow he land Shipping Ie Do 6’) Cum 2nd Pref 17 19 fy I O67 Out | 
i drs c 5 , p id CRIA BHIppiMg, ds. : : . “a " i l ’ ‘ ‘ref 
| ; ones ree % & 7 1 ) 10 Orient Steam N avigation Do re Deb. Stock “mw ' ] 1 Shethe ; 
] Do ¢ Pref Fe lb Stk | Peninsular & Oriental, Pref eres : ephone, L 6% ] utapete 7 
| x Do 54% First Debs, 106. g | Stk 100 || Do Def. . .. West Afi c = iin ted (élulneeeeee 4 
| 3 piapo, Limited 12% 3 Side , il& Albion Lc Ape 4 gy | 200 100 Du $ % cere” s 4 
) ~ Go ~ 5 9 Shaw,Savill&Albion,L.,Apf 5 54 > *y, * we SOC ee ‘ . : rat ys | . 
| 1 Dey Dawn P.c. Gold, L. .. olf % & > Do B Ord I b 33 i 2 ) ‘10 Wes Coant of Ani Moa. i, 1 ra . A I 
ly ' Do ! Debe ntures : 107 2 a 20 20 Union Steam Ship, Limited 17 18 nw aa W pO - Debentures % f 5 Vienna General Oo j 
1} Do 54 Bultfontein Obs, 101 2 20 10 Do New... 748 15 15 Sec Sc Brazilian, L ) 3 10 W amit | 
| - Devon Great Consols, } oe 1h 1 10 Union Steam Ship of N.Z. 7 8 7 Ls - . aby Og OF 
| D rban een L sve, OO z TEA AND COFFEE. 100 1 Do € 1 wentur 4 1 WATERWORKS 
Calla hing oe D ho rt hu 
ie rtuna, Limited ? i 2 2 Assam Tea 58 1 en I ; " I \ er l 
1 l tine & Bolivia Gold, L 1444 ‘ § British India Tea, I 4, 4} Do € | Pp ; s ) 
| Laxey, Limited ly lz 1 1 Cl rgola lea Association, I l fi J Ik Sy | , : “4 
1} i Copper, L. 13 2 1 1) Ppo7% Cum. Pret 1% 12 Western | if ; 
1 Limited 5) ¢ 2 2 pariesKing Tea Limited 23 l ] Do 6% Ste Pim wt ba 
i lerry, L ‘ 4 4 10) 10 Dooars Tea : ay . 
‘ Harry Limited 23 4 10/1 ve a Pref +> TRAMWAYS AND OMNIBUS. . —- 
| smnited 4 oon COLL 204 : . . , 
| (iold, Limited 83 , l Eastern Assam, Limited 34 44 Stk i ‘ \ rn ne, | mane s ‘ 
Copper, L. lg 1 Jokai (Assam) Tea, L 17 1 ° Bar a res nh dé SUK 4 om 
; 1 Do 6% Cum. Pref 1617 | 3 " Limit K 
ontei Y "$20 20 \Jorehaut Tea, Limited ’ peanet Stra 154164 Stl 
gL... 8 10 10 Lanka Plantations, L : ee ty, &e., | 
sold, L., Def. Ord. 3 3 ] 8 Lebong Tea, Limited R, BP = 3 ) 
| Min. Pref 33 3g 1 10 Ouvah Coffee, Limited 124 Ki \ I 7 
my D be 24 34 = $ S i 
¢ R 5 Clon. Sienised 4 TELEGRAPHS, TELEPHONES. k » ; 5 ‘ aah 
Ki L 268 68 100 100 African Direct, L., 4 Debs. 100 4 Calais, f 1 {8 
lst Mort. Bouds .. 101 3) Stk Anglo-American, Lis d.. 535 1 Cal | , 4 “tee 
: I , tey ‘ 2 4 Stk 1 Do Pref rred City of | \ I ’ , 
Australian, L me J Stk Do Deferred 104} Do Ex w , 
Ciold, Limited 2st l 10 Brazilian Submarine, | 144] st > Per. ¢ I> Sto é st 5 . 
Butt Gold L & 4 1 l Do & Bonds 113: . ( M | ; e ar Var : 
Plumas Eureka & 10 10 Con. Telephone& Maintn.,L! ys A 5) 5 Do Preference Shar 13 54 Stk 100 West Middl 
i cae aINNemmepatetreemt aoe ee = . - 
i - 7 OFPICIAL RAILWAY TRAFFIC RETURNS. 
Div Keccipts for Week — . pinciileeiniieie 
RK t Half, 1896 per ended January 9 Traft Coat ee ts this Half 
| Annun Z ; : per Mile : : . 7 A 
= = Nacne of Ratiway. te 2 = ~ = mu per per a i 
Vork- Fixed =S = SE Iss ~%, Week . | ‘ 
| Kx Chirges 2 So BAS|E25 27 =e! M 
1} . £ ENGLISH £ £ : £ 7: £\ 2 £ 2 £ 
| } 49.136 hil. nil. Cambrian 1.7¢ 2 17¢ 43 .-o 14 : 
‘ 2,674 95,874 1 1 Furness ¢ 4 ; 
- 2 625 837,013 4 14 Great Eastern Bu, 532.306 70,677 ) 4 ; 
i} ¢ 442 Great Norther $5,242 } 8G OG 
| 4 7 147 Af 42 Great West 6/,¢ } 4 4 ; 
| 2 469 654.633 54 5 Lancashir Yorkshir : . 
} & 4,016 1 9 42 64 London a North-Wester 1,694 : § 
| of > Se 3 London, Brighton, & 8. Coast 49 1 : ; 6 £ 
{| é 6 44 5 London and Se Westet e 5 f 44 
18,997 38 44 44 London, Chatham and Dover 19,464 418 24 14 1s ' ‘ 
1] 71,743 27 298 2g Londen I ry and Southend 1,5 4519 4 41 1 
| 674.790! € 51212 Manch.. Sheffield & Lincol: 42.444 é 
{| 44 2 6 Maryport and Cartist 4% 1,221 1 , 
} 104, 148,49 , 34 Metrope itar l x4 LA ii} 
. 101,1 125,686 HM. 34 Metropolitan District , 52 { ai 
“ 28,773 1204,792 4 S Midland 44.4 1,157 lé 7 176,24 f 6 
105,684 799,273 ©f 54 North-Kastert 5 4 
132,537, 46,231 6% 3g North Londor + 
Mapes ( N. Staffordshire—Railway 4,9 4,042, 13,979 1 72 
116,961 49 4 4“ Ganal 1,440 1] y 42,9 ' 
63,315 29,309 74 10 Rhymney 4,463 14 26,44 | 
640,343 376.293 6 3 South-Eastery 29,334, 11,407, 40,741 2 1] 
208,507 93,632 3 54 Taff Vale 2,802 11,315 14,117 1 2 
a ScoTCH 
70,659 386,781 54° 5 Caledonia 24,491 34,14¢ } 52,52 6 | 
‘ . 76 9 5 Glasgow & South-Western ll l 1 23,49 ¢ 1,625 142 y | 
j 34 Great North of Scotlimd’ 2.99 4.4671 7.665 24 
2 3 Highland? 5,8 2,805 6,612 6,839 144 ; 
’ 13 | 1 North British’ 29, UK 35,684 60,692 62,64 l 40,544 464 4 
Lash 
60,986 35,857, 17,463, 64 | 64 Belfast and County Down 1,233, 733 1,966 1 2 16,092 1684 ; \ 
128,595 74,862) 35,726 63 53 Belfast & Northern Counti 2,02 2,114 4,1 4 l ] 2,445 f ; ' 4 
154,32 72,383 62,436 14 Dublin, Wicklow & Wexford 4,77 f 47 17,7 A t + | 
(5,504 194,545 85,869 6% 6, Great Northern 6,781, 5,586 12,5 l 6 14,¢ ] 4 | 
& 4.878 224,683 72,395, 54 54 Great Southern and Western 7,41 6,389 13 2 14 24 4 14 A 4 : } 
259,886 137,591 82,620 44 4 Midland Great Western —.. 3.041' 4.861 7,902 6/1 L139 f 1] 
* rom August 1. t From peptembe || 
— - : — ————— —__—_ —$— 1} 
. ‘ c ‘ ¢ . | 
(Continued from page 105.) POSTSCRIPT. Friday Evening !] 
To arrive, 33s 9d paid for January to February, and for February SUGAR.—T he public ‘sales have been large, eaapeereing to 42 {| 
to March 34s to 34s 3d; new crop, 34s 3d to 34s 6d; Bombay to | barrels 13,767 bags crystallised West India, which went better | 
the Continent. 34s 9d to 35s: spring shipment, 35s 6d. A large than expected, and about two-thirds sold, from 103 9d to 12s 6d 1] 
: 2 ~ ; : . : »* = ° : . . » a > , Ba * ‘ ~rels ¢ , , } 
business done in La Plata seed, at 30s 6d to 3ls 6d, according to fine = very fine, 128 9d to 15s 3d. 242 barrels 1,019 bags syrups, || 
position. Azov, for the Continent, sold at 30s 3d to 30s 6d, c.if. a od ' th eurth ' f 1.368 1 c ] 
terms. Imports to date 18,160 quarters, or less than last year. fain ate closes without further a ad a ee entral 1 
OILS —The market for olive continues steady, at £29 to £30 per oie ; os eee Fe Lame 96 half-bales ai con were 1} 
tun. Fish oils are nominally unaltered. Cocoa-nut has been quiet an —— 33 barrels Jamaica sold: low to fine ordinary o/s to 1] 
at last week’s quotations. Ceylon, to arrive, £21 to £21 5s ; near, RICE.—The rates d ded & Gestiear bh | 
£21 15s; Cochin as betore. Crude cotton, £13 2s 6d. Linseed SPICES P sianpeneed a — ie te — ‘324 = -d the | 
. ° e — y 2 2 , a c . i 
has been inactive, closing rather better, at £15 10s, usual packages, Be. Opper Urm. FOr WHS + ORE, Vis Psi Of the || 
with barrels in proportion; May August, £17 5s. to £178 7s 6d. spot. Zanzibar cloves sold at 2 3-32d, distant del:very. 1 
Hull, on the spot, naked, £14 2s 6d. English brown rape firm, at SHELLAC closes inactive. | 
£26 5., and in small supply, with a good demand. LONDON MEAT MARKET. | 
" TURPENTINE is without much change this week, and now steady. Per 8 Ibs by the carcase. all 
; Americ . s 10; ® ; @ i} 
2ls - Me,’ on the spot, 20s 74d; next two months, 20s 103d to Inferior beef........ sesesseesess 2 6 Prime Matton .......0.-eeeeeeee 5 4) | 
; May to December, 21s 104d. : Middling ditto .......... senacenn:, 6 Ie LEE CUE ciacncresecavecesse o 3 4] 
PETROLEUM OIL has been dull and lower. Russian, 44d; | Prime ditto ........... sesseseee 4 2, Middling ditto............. ienmecw ae 
American, 5d per 8 and 8} Ibs Inferior mutton ...........- coon OF = = enenecpeversopece essce 4 GI 
; ae . . Middling ditto ............+«+ -» 410 | Por irst ..... ensegeonce ecece 
TOBACCO.—'fhere is nothing of interest to report in the market. — LONDON POTATO "MARKET 7 m1 
As usual at this period of the year, buyers are disinclined to Per Ton. j Per Ton. |; 
Operate. Advices from the States report high prices for all Imperators ............ 50s to 60s | Hebrons......... andes coat Ae | 
Ameriean growths. English Snowdrops .... 65s Sutton’s bundance ........408 to 45s 
teen LT 
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Ist De ’ Intere 


SALE OF £1,100,000 


Three per Cent. Inscribed Stock of the Western 
Australia Government. 


MINIMUM PRICE OF TENDER, £98 PER CENT. 


sty 








_— 


‘January 16, 1897. 


rvable Ist June, IS%;. 


Principal repayable at par ist December, 1936, the Government of Western Australia having the option to redeem the 
Stock at par on or after the ist December, 1916, on giving twelve calendar months’ notice. 





‘ ndor minster Bank Limited are instructed by the West F.C., on the Ist June and Ist December in each year, by Dividend Warrants iC 
ws a ian Land ¢ I to receive ders for the atove ai t whiel esired, can be sent by post at the Stockholder's risk. Phe | pal | 
Stock 0 nt authorised to be sued by the Great Southern Ww be payable at the same Bank on the Ist Dec iber, 1936: but the ¢ = 
Ra I ba \cto e Lex sture of Western Australia, 60 Victoria ment of Western Australia have the option of redemption at par, in / on 
N on or after the Ist Dec ber, 1916. on giving twe calendar months e 
\ the a ‘ the l.oan was created for the purchase by the by advertisement in the London Gazetic, and in The Times newspaper "y 
( é We n Austre'ia he whole of the interests of West post to the then Stockholders at their registered addresses. 5 
| A 4 .. pan I t n Western Anustraia, including the The Revenues of the Colony of Western Australia ilone are liable in ect ' 
Rail t Albany ommonly called the Great Southern’ of this Stock and the dividends thereon, and the ¢ nsolidat: d Fund ne ae 
Railwa , eeu completed and the Stock inscribed in the United Kingdom and the Commissioners of Her Majesty's Seeaeury re 
8 eT! ‘ West A tr Land Cy mpany Limited, wt lirect y or indirectly able cr responsible fer t! yment of the S { 
will tr he j ‘ free of exper the dividends thereon, or fcr any matter relating thereto—40 & 41 \ | 
The nd interes red by this Stock rank peri pas sec. 19 | 
' ‘ n s nd secured tk tock created Tenders ll be received at the London and Westminster Bank, | i 
ubsequent toan Acts, and are I ry, not later than two o'clock p. on Thursday, the zlst Januar , 
R Fund and Assets the ( ny,and where and when they will be opened in presence of the Chairman of tl t 
pricr charges tf rtain l.ouns a Australian Land Company, Limited, and of such the applicants 
f ti lature Western Australia, 54 toria, No Y attend 
s n Railway Purchase Act, pro ion ha The Loan will be allotted to the highest bidders, but no tender 
} ( nk rand at the te of £1 1 per <« t iccepted at less than £98 for every £10) of & ck, the price inelnd 
} of Toa ra i in t The General Loan and mont ntere already accrued lenders u be for even hundr 
} i i ret vested the names otf Stock, and the prices offered must not include fractions of a shilli r Irs 
‘ at iv r towa t! final ext ction than sixpence 
; } hye t« no ered mences, in Tende at the lowest price ac pted will be subject to a pror ta dim | 
A t t at f é Dec ber, 1306 Payment will be required as follow Z.i— a - 
. : ‘ ac rdance tht provi ! £5 per cent. on Application, and the balance on 30th Jan ry, 1807 ; ; bs 
I “77,” 4 and 41 t., cay i t ks Th Copics of the Acts above mentioned can be seen at the Office of the t | 
t¢ ; t. I ed St | Lyi k Australian Land Company, Limited, Suffolk House, Laurence Pountn J: 
I er Ba i ed nd wi e transferable with London, E.C.. or at the London and Westminster Bank, Limited, Lot | 
y that Bank, either the Stockholder and Forms of Tender can be obtained at that Bank or any of its bra: ‘| 
per y ‘ ! ! terest, at the rate of 3 per cent. pet London and Westminster Bank, Limited, \ 
ear 4 he Govern t Western Lothbury, London, E.C., sg 
4 e | id We sank, I ited, L bur Lond M4th January, 187. \ 
7 ee at en a a ee ee es iT ews oe iy 
mE ‘ ran ' ‘ , ’ ‘ , Arn " ' ’ 4% 
LANCASTER CORPORATION INDIA BILLS, PAYABLE IN| GREAT NORTHERN RAILW A} | 
PHREE PER CENT. LONDON IN STERLING, COMPANY, U.S. | 
REDEEMABLE STOCK. ISSUE OF £1,000.0 ST. PAUL, MINNEAPOLIS. AND MANIT1 
SIX PER CENT, GUARANTEED SHARE? 
; The Secretary of State for India in Council 5 7 a 
= hereby gives notice, that TENDERS wil bereceived | The regular QUARTERLY DIVIDEND of ] 
: at the Chief Cashier's Office, at the Bank of | andOne Half per Cent., cuaranteed by thisCompa 
A and ©, Limited, 54 England, on Tuesday, the 19th instant, at Two | on the Capital Stock of the St. Paul, Minnea; ' 
urd A Cnn he Lancaster. jock. 1 India Bills to be issued under the Act | and Manitoba Railway Company, will be PAID at ’ 
alm wit NDERS*S £110,900 6 and 57 Vict., ch. 70. to the a int of £1,000,000 | this Office, February Ist, 18J7, to Stockholders o! ' 
iH ' rCl EULUEBMABLE 510Ck, (one million p>.unds), | that Company on recordon that date 
par on the 2th The Bills wili be in amounts of £1.000. £5.000. or The Stock Transfer Books will be Closed at Thireé | 
N ber, 1 ri ‘ | option of the Corpora £10,000. They will be dated the v3rd day of | o’clock pm., January 15th, 1807, and Re-opened 
| tion, on or after the 28th November, 1919 January, 147, and will be payable at three months Ten o’e ock a.m., February 3rd, 187. = 
1| Interest ll be remitted half-yearly, on Ist or six months, or twelve months, after date (at the JAMe8 J. HILL, President 
\| January and Ist July option of the persons tendering), viz , on the 23rd of No. 40-2 Wall street New York, 
. | The Stock will be transferable by Deed at the Apri, 1817, or on the 23rd of July, 1897, or on the January &th, 187, 
| Offices of the ¢ ration in Lancaster, and all a eerie 4, respectively aD w " . , : 
|] ‘Transfers will be free of stamp duty. sank Cele cate en ae ee ephea | GO REAT NORTHERN RAILWAYS 
1 Se ee eee for; and the Tenders of Private Individuals must COMPANY. U.S. 
| An official tation on the London Stock be made through a London Banker, | 7 ai 
Exchange will be duly applied for. _The Bills will be issued and paid at the Bank of A QUARTERLY DIVIDEND of One and On 
| The Stock and interest thereon is secured upon England. : Quarter per Cent, upon the Great Northern Rail 
i the whole Revenues and Rates of the Corporation _ The persons whose Tenders are accey ted will be way Company’s Preferred Capital Stock of 25,000,000 
} | - informed of the same on Wednesday. the 20th do)s. will be PAID at this Office. February Ist, 147, 
L Lancaster is & most prosperous and steadily instant, and payment in full of the amounts of the to Stockholders of that Company on record on that 
nrogre e town accepted Tenders must be made to the Bank of date , 
j Population. Ratable Value. England not later than One o'clock, on Saturday The Stock Transfer Books will be Closed at Thre« 
. Is7] 17,245 £47,208 the Zird of January. — se ota . , o'clock p.m., January 2ist, and Re-opened at Ten 
é 188] Y0.663 . 95.570 The Secretary of State for India in Council | o'clock a.m. February 2nd, 1897. 
a0] 81,084 .. 119,447 reserves the right of rejecting any Tenders ; JAMES J. HILL. President. 
i! sod .. $3 524 L3L.978 lenders should be upon the printed form which No. 40-2, Wall street, New York, 
: | 1806 37,029 146,538 2 at the Chief Cashier's Office, Bank January &th. 1897. 
Oo ngiand,. ¢ 
‘4 ‘ | The Rates are lov is 6d in the 2, including Poor, P Office I —! : 2 ; —~--- as 
He 3 School Board, and Free Library. ee BARRY RAILWAY COMPANY. 
' ‘ . | The Total Debt of the Corporation, on the 25th aciieiadel : : a a, mem 
a Mareb, 1896, was £392,006, of which £267,208 EAST INDIAN RAILWAY COMPANY, | The Directors are prepared to receive TENDERS 
2 represents K.ixpend ture (less Redemption) or Re for (in all) £80,000 83 per cent. Debenture Stock 
: ; 1 munerative Works Notice is hereby given to the Deferred Annuity | created under the powers of the Company's Act of 
: i. ¢ ° The average annual net Profit for the last five Holders, and the Deferre d Annuity Holders. Class | 18933. o 
iif @ years from Remunerative Works after paying ‘DP, _that an EXTRAORDINARY GENERAL | Formsof Tender and full particulars can be ob- 
; Interest and Redemption on the whole debt of the | MEETING or the East Indian Railway Company tained from the undersigned. 
: : Corporation has been £1,991 in relief of rates. will be held at th » Cannon street Hotel, Cannon . Ww. MEIN, Secretary. 
j | A Commission of 2s 6d per cent. will be allowed een City of London, on TL ESDAY, the | Barry Dock, 5th January, 1897, 
: # to Bankers, Agents, Stockbrokers, and Solicitors on | “’*" < Bgt eneary instant, at ‘Three o'clock p.m., | 
ba : the amount of Stock allotted to them. precisely, in conformity with the terms ot the | 
: : Companys Deed of Settlement, and the 
} . A deposit of 5 per cent. must accompany each 
: tender ; 


a further 45 per cent. or such sum as will 
make up 50 per cent. must be paid on allotment; 
and the balance on 5th February, 1897. 

‘Tenders, under sealed cover, to be addressed to 
Messrs Barclay and Co., Limited, 54 Lombard 


street, London, on or before Noon of ‘Tuesday, the 
19th January. 


rhe eet 


ema aS 


cae eemeeanagguanangrc 


‘5 Detailed Prospectus may be obtained from the 
+ Borough Accountant, Lancaster; Messrs Welch 

Ate Brothers, Stockbrokers, Lancaster ; The Lancaster 

tite! @ Banking Company's, Limited, various Offices; or 

iam a from Messrs Barclay and Co, Limited, 54 Lombard 

a8 3 street, London, and 1 Pall Mall Bast, London. 

ah = = 











regulating the Company, for the purpose of con- 

sidering the fo lowing Resolution, then and there to 
be proposed by order of the Board. 

“ That the East yndian Railway Company do 

*“ subscribe to the Indian Famine Relief Fund 


Acts 


“ & sum of £1,000, the same to be paid from | 


“ the Surplus Profits accruing 
“in the years 1896 and 1897, und 
“ments as may be 
* Secretar 
—By order, 


to the Company 
er such arrange- 
agreed upon between the 
y of State for India and the Company.” 


A. P. DUNSTAN, Secretary. 
28 30 Nicholas lane, London, E.C., 
14th January, 1897. 




















| 
| 
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INVESTMENT. 

The Anglo-American Securities Co., Limited 
(established 1893),9 Union court, Old Broad street, 
London, E.C., has for SALE, reliable Investment 
Securitier, including Canadian and American 
RAILWAY, MUNICIPAL, and INDUSTRIsbL 
BON v3, paying 34 to 6 per cent. interest.— List and 
full particuiars on application. 


SHARES FOR SALE. 


Holder of Shares in an established Newspaper 
wishes to Dispose of them. The dividend is 16 per 


cent. Price of shares par.— Box 10, Economist 
Office, 340 Strand, W.C. 
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the 20th instant, for Town, and Thursday, the 21st instant, for Country, 


HANNAN'S GOLD ESTATES, LTD., 








- 

| The List of Subscriptions will Open on Tuesday, the 19th day of January, 1897, and will Close on Wednesday, | 
j 
{ 


' 


1 
1] 


WESTERN AUSTRALIA. | 


Incorporated under the Companies Acts, 1862 to 1893. 


mm Pmitic . T.. ai a 2. . . ’ . ‘ . 
The British and Transvaal Financial Company, Limited, the London and Continental Investment Corporation, Limited, and the 
Australasian Gold Trust, Limited, invite Subscriptions for the Capital of the undermentioned Issue. 


CAPITAL - - i 


£750,000, 


In 375,000 Shares of £2 each, 
of which 100,000 Shares, of the nominal value of £200,000, are reserved for Working Capital. 


200,000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION, at Par, payable 5s per Share on 
Application, 7s 6d on Allotment, 7s 6d on the ist March, 1897, and the balance in Calls not exceeding 


5s per Share, at intervals of not less than two months. 
those Shareholders who may desire them upon payment of the usual stamp and fees. 


DIRECTORS. 
Hon. THE EARL OF DUNMORE, F.R.G.S., 61 
Great Cumberland place, W., Chairman. 
Sir ARCITD, BUCHAN-HEPBURN, Bart., of Smeaton Hepburn, 
N.&.. Vice-Chairman. 


be rendered fully paid up at any time. 
| 
Lasaes ‘ACK WOOD, Esq. (Chairman Champion Reef | Nan- 


nine, WA. Gold Mining Company, Limited), 12 Great Tower 
| 8st B.C, 
Sir LES iE FALKINER, Bart. (Director Gallymont Gold Fields, 
id. Li . 153 Ashley gardens, S.W. 
iW. MA DER CROCKER, Esgq., F.R.G.S. (Director of the 


A N therlands Exploration Company of Western Aust- 
ral mited), 


\GENTS IN WESTERN AUSTRALIA. 
Mess:s forrest, Emanuel and Co., Perth, Western Australia, 


LOCAL CONSULTING ENGINEER AND GENERAL 


; MANAGER. 
R. D, T! opson, Esq., M.A.I.M.E. (President Institute Mining 
Engiieers), Kalgoorlie, Western Australia, 


situated in the famous “ Hannan’s District,” and about 174 acres, 
situated n the North Coolgardie Goldfield, Western Australia 
(comprising altogether 54 distinct leases and properties). 

These leases have been favourably reported upon by Captain 
Wm. Mates, General Manager, “ Hannan’s Proprietary Develop- 
ment Company,” “ Hannan’s Oroya,”’ and‘ Brookman’s Boulder 
Gold Mining Company’’; Mr Morgan Williams, M.A.1.M.E., 
Manager, “ Brownhill South Gold Mines ” ; Captain 8, Osborne, 
M.E., Captain _E. Oldfield, Captain Z. Smith, R. St Ansell, M.E., 

‘anager ‘ Yerilla’’ Leases of the “ West Australian Gold Fields,” 
Limited, and by Captain G. H. Fowler. 

The following table of the leading Mines on Hannan’s Goldfield 
thows their acreage, the present market value of their shares as on 
the 6th January, 1897, and the respective prices per acre as shown 

their market valuation :— 

Price per 

Acre as 
represented 

by the 

Nominal Price present 

Authorised Value of per No. of Market 
Hannan’ b Capital. Shares. Share. Acres. Valuation. 
man’s Browohill ... £70.000 ...£1 ... 64... 12... £37,916 
urli (Birthday) .. £100,000 ... . a ae 
8 .. 103... 13,592 


1 
Boulder |... ee 55. ace 
ES ee 3,888 
ia 
1 
1 


man’s Reward... 
Associated Gold Mines £375,000 ... 


e View Cc 1D 
Rooks ee ... £250,000 .. 


| ve see £60,000. 

Hannan 's Proprietary 
Development Co. ... £500,000 ... 
8 Gold Estates £750,000 ... 


$... 194... 4,010 
ap 648... = 40,364 
“13 ... 24... 27,083 


se. Pe 
... Par ...1,155 ... say 650 
(of which 174 are in 

North Coolgardie Goldfie.d.) 


wre 


ABRIDGED PROSPECTUS. 
This Company has been formed to acquire, prospect and develop 
the foliowing Gold Mining Leases, comprising about 981 acres, 
’ 


———  — ————————————————————————————  —50—080—060*$$s\$>$$<Woo 


Share Warrants to Bearer will be issued to 
Shares may 


BANKERS. 


The National Pi Vibecl il Bank rt Engl i! i, L rit : io Lb 


gate street, Lond nh, B.C. inal Br mches, 


The Union Bank of Australia, Limited, Cornhill, Le E.C 


and Kalgoorlie, Western Australia, 


BROKERS. 
Messrs P. Buchan and Co., Throgmorton House, 15 ¢ 
avenue, and Stock Exchange, London, E.v. 
SOLICITORS. 
Messrs Ashurst, Morris, Crisp and Co., 17 Thr 
E.C. 


mwmorton avenue, 


AUDITORS. 


Messrs Monkhouse, Stoneham and Co., 28 and 29 St Swithin’s 

lane, B.C. 
SECRETARY AND OFFICES. 

A. Morley Fletcher, Esq., 32 Old Jewry, London, E.C, 


It may be stated that (with the exception of a block of 72 acr 
at Hannan’s) upon the whole of the above properties considerable 
expenditure and outlay, estimated by the Vendors at £50,000, and 
extending over a period of eighteen months, have been incurred in 
the developments to date. Several of the properties have been 
brought into a position warranting the early erection of plant and 
machinery. It will be the object of this Company to resell such | 
properties, from time to time, to subsidiary Companies to be | 
formed for this purpose. From such re sales and the working of || 
such Leases as may be considered advisable, the Directors look || 
forward with confidence to handsome profits being realised for the 
Shareholders. Shareholders in this parent Company will be given 
the right of priority of allotment in the subscription to capital of 
any subsidiary Company. 

The well-known firm of Messrs John Taylor and Sons, of 6 
Queen street place, London, E.C., have agreed to act as 
Consulting Engineers to the Company. 

The purchase price to be paid for the before-mentioned properties 
has been fixed by the Vendor, who is the Promotor of the Company, 
at £550,000, of which it is stipulated that at least £550,000 shall 
be payable in fully-paid Shares, and the balance in Cash or Shares 
at the option of the Directors. 

Application for Shares should be made on the form accompany- 
ing the prospectus, and forwarded to the Company’s Bankers, to- | 
gether with a remittance of the amount pay able on application. In | 
cases where no allotment is made, the amount deposited on applica- 
tion will bereturned at once without deduction. If the number | 
of Shares allotted be less than that applied for, the surplus will be | 
credited in reduction of the further payments. 

Prospectuses and Forms of Application may be obtained from 
the Bankers, Solicitors, and Brokers, and at the Offices of the 
Company. 

London, 6th January, 1897. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lonpon Banxers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-uy , £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at Ban Francisco. 

Agents at New York, J. and W. Seligman and Co. 
| The Bank transacts general Banking Business, 
| 
| 


{ 


selis drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Isiands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 


Credit. J. BIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) Heap OFrrice 

10 Clement's lane, Lombard street, London, #.C, 
Subscribed Capital .. £4,000,000 


a eae . £1,000,000 
Reserve Fund canes teens £760,000 
This Bank grants Drafts on the principal towns 


| 

/ 

|| in the Cape Colony, Natal, and the South African 
| Republic,and transacts every description of Banking 
| Business connected with the South African Colonies 
j| and States. Telegraphic remittances made. 

i Deposits received for fixed periods on terms which 
| may be known on Application. 

JOHN CHUMLEY, London Manager. 
i 

| 

j 

| 

! 


| AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits, 
Banking Business transacted in and with South 
Africa. 

W. THOMSON, 
| Chief Manager. 
Nos, 43 to 16 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 01d Broad street, E.C. 


Bubscribed Capital ..................+..0... 2,196,050 
eee 
Uncalled, including Reserve Liability 730,660 
Issues Drafts and Letter of Credit on ite Austra- 
lian Branches. WNegotiates Bills, or sends them for 





‘ collection. Effects Telegraphic Transfers, and 
7 transacte ever; description of banking business with 
Australis, ‘ 


W.N. TOMKINS, Secretary. 


LONDON, PARIS, & AMERICAN 
i BANK (LIMITED). 


Capitat, £1,000,000. SuBscriBeD, £500,000. 
Paw-vp, £400,000. Reserve Funp £170,000. 

Heap Orrice— 58 Old Broad street, London, E.O. 

Brancu at San FRancisco, CaLrrornia, 

AGEnNcy In New York, 10 Wall street. 

AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with AMERICA 
hg ; and the Continent of Evrope transacted on favour- 

able terms. Letters of Credit and Circular Notes 

issued available in the United States, Europe, India, 
China, Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital $10,000,000, all paid up. 
Reserve Fund, $6,000,000. 

Reserve Liability of Proprietors, $10,000,000. 
Covrt or Directors aNnp Heap Orrice in Hone 
Kona. 

Lonpon CoMMITTER, 

E. E, Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F. D. Barnes, Esq. (Managing Director, P. & O. Co.) 
Deposits received for twelve months at 34 per cent. 
Interest payable my a 30th June and 3lst 
Dece r. 


m 
EWEN CAMERON in 
JOHN WALTER. _— 
» Inspector of Branches. 
GEO. H. BURNETT, Sub- er & Accountant. 


81 Lombard street, E.C., London. 


-< 
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THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act oy Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


HEAD OFFI 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard Street, E.C. 


JAMES ROBERTSON, Manager 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 38 Lombard street, E.C. 


Subscribed Capital ..........0..0.s0000 £1,510,425 0 
Pa CRINGE ons nescorvenszccnvccves cess «970,987 10 
Further Liability of Proprietors ... 539,437 10 
Letters of Credit and Drafts—on the 


Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


BANK OF NEW SOUTH WALES: 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Authorised Capital 


£3,000,000 


Cee meee eee eee eee 


Paid-up Capital (as on 30th Sept., 1896) 1,946,940 
Reserve Fund (as on 30th Sept., 1896) .. 1,190,250 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 





DEPOSITS roceived for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 
|} ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London, E.C. 
CapiTaL. 

Fonr per Cent. Stock Guaranteed by 


Government of New Zealand .......... £2,000,000 

Preference Shares Subscribed for by 
Government of New Zealand .......... 600,000 
Capital payable by Shareholders....,,.... 500,000 
£3,000,000 


This Bank grants Drafte on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

he London Office receives fixed DEPOSITS of 
£50 and upwards, rates and particulars of which 
can be ascertained on application. 


C. G. TEGETMEIER, Manager. 


[HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 





RR ee GRE, ose cc cccccescess £1,600,000 
Reserve Fund ..... les stadia biatier 800,000 
Reserve Liability of Proprietors 

under the Charter ............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. PRIDEAUX SELBY, Manager, 





[MPERIAL BANK OF CANADA. 


Heap Orrics—Toronrto. 
Branches in Ontario,Manitoba, and N.W. Territories 


Capital Authorised .............. $2,000,000 
Capital Paid-up.......... anata 1,954,525 
eee Tears nds Pett hale 1,152,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 
England— 

LLOYDS BANK (Limited), 
72 Lomparp Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or thro its London Agents. 

A Branch has been opened in Vancouver, British 


Columbia. 
D. R. WILKIE, General Manager. 


Paid-up, £1,000,000. 
RESERWE FUND .. .. £850,000. 










































—————se 


[January 16, 1897, 


Uncalied, £4,000,000. 


C E—EpDInBuRGH. 
GEORGE B. HART, Secretary 


THOMAS NESS, Assistant Manager. 





ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts” and 
Registered 19th August 1895.) 
HEAD OFFICE—1 Bank Buildings, Lothbury, 
London, E.C. 

CAPITAL subscribed and fully paid, £3,000 ,00. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Doc: ent 
tary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
atJohannesburg,as well as on its Agencies : the 
South African Republic, in the Orange Free * \ate, 
in Cape Colony, and in Natal. 

JAMES TYHURST, General Mana 


THE COMMERCIAL BANKING COMP:AY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 











Capital Subscribed.............+++ £2,000,0 
DEED scbbsorassvecabaoones ~~ £1,000,00.. 
Reserve Fund .....sccccccccsceses £1,010,0% 


lit 
h. 
it- 


Drafts payable on demand and Letters of ¢ 
on Australia are issued by the London Bra 
Bills on Australia negotiated or collected. Kk: 
tances cabled. 

Deposits received for fixed periods at rates ¢ 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Manage: 


2e 


BRITISH BANK OF SsoUTIi 
AMERICA (LIMITED). 


Subscribed Capital .............. £1,000,000 
I iekietesiunes ve<eaeunancas 500,000 
eT, rer re 350,000 


Brancues—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, or sent 
collection, 


ior 


_ Letters of Credit, Drafts, and Cable Transiers 
issued. 


London: 2a, Moorgate street, E.C. 


NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 THREADNEEDLE St., Lonpon, F.C. 

Branches—Calcutta, Bombay, Madras, Colombo, 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 
Cawnpore, Kandy, Newera, Eliya, Zanzibar, Aden. 





SUBSCRIBED CAPITAL ........... £1,000,000 
PARD-OP CARVER, «.vccscccsncesces 500,000 
Reserve Fenp .... 170,000 


London Bankers- Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank grants DRAFTS on its Branches; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due; COLLECTS PAY PENSIONS, 
and generally transacts every description of Bank- 
ing Business connected with India. 

The Bank RECEIVES MONEY on DEPOSIT 
for fixed periods, on terms which may be ascertained 
on application. 

ROBT. CAMPBELL, General Manager. 


ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
a aan es = OURRENT ACCOUNTS, on 
mon balan wo 
telow #100, : y ces, when not dra 
TOCKS and SHARES purchased and sold. 
The + — ae ALMANACE, with full partiou- 


ree. 
FRANCIS RAVENSCROFT, Manager 


